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Soft Coal Output Moderate 
HERE has been little change from the 
depression prevailing in the soft coal in- 
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dustry, and production appears to have 


found a temporary level at about 7,150,000. 


tons per week, according to the United States 
Geological Survey. The total estimated 


output in the week ended May 24 is placed | 


at 7,155,000 net tons. an increase of 124.000 


tons. In comparison with production in the | 


corresponding week of last year, there was 
a decrease of more than 35 per cent. 


The average daily rate of output it 


present is well below that at various corre- 
sponding dates, except in 1922, when the 
union miners were on strike. From the 
viewpoint of soft coal production, 1924 is 
14 per cent. ahead of the years of depression 
and 12 per cent. behind the average of the 
years of industrial activity. 
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GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at 
the oreee of the Company, 25 Broadway, New 
York, N. Y., on Monday, the sixteenth day of 
June, 1924, at twelve o’clock noon, for the 
election of three direc tors to hold office for 
three years, and for the transaction of such 
other business as may come before the meet- 





ing, including the consideration, approval and) 
ratification of all acts and proceedings of the | 


Board of Directors during the past year, and of 
all matters that may be referred to in the 
Annual Report to the stockholders. 

The transfer books of the Company will not 


close, but only stockholders of record as at. 
12 o’clock noon, Saturday, May 24th, 1924, will | 


be entitled to vote at this meeting. 
By order of the Board of Directors. 
J. W. ALLEN, Secretary 
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THE WEEK 


— the evidences of business reaction, there 
has been some gain in sentiment. The enactment 
of the compromise Federal tax reduction bill has had a 
favorable influence, removing an uncertainty that for 
many months had been causing hesitation. There was 
no expectation, however, that a sudden revival of 
activity would follow the tax revision, and nothing in 
the week’s reports suggests any essential change in the 
situation. The time is not far off when the slowing down 
that usually comes with the Summer is to be looked for, 
while the restraints that invariably mark a Presidential 
year are operative now and there is still a waiting 
attitude in most quarters. Signs of inereased demand 
remain the exception and restriction of production con- 
tinues, the curtailment at pig iron furnaces during May 
being without parallel. <A rate of steel output of only 
about 50 per cent. is another reflection of the sharp 
reversal of conditions that has oecurred in recent 
months, the average last March having been 90 per 
eent., and there is no visible indication of a lessening 
of the depression in the textile industry. The public 
buying capacity will be enlarged by the tax reduction, 
but working forees have been cut down in many in- 
stances, both in the manufacturing and mereantile 
fields, and retail trade at different centers has shown 
the effeets of the readjustment. Even at the end of the 
first week of June, complaints of backward weather are 
still heard, and the sale of Spring goods in nearly 
every section has been further retarded by the late 
season. The same factor, moreover, has given the eotton 
erop a setback, the official condition report for May 25 
being the second lowest on record for that period. 


The May insolveney statistics show a larger number 
of failures but a smaller total of liabilities than those 
for April. An increase of about 6 per cent. brought 
the number of defaults up to 1,816, whereas the indebt- 
edness fell off some 25 per ecent., to $36,591,000. All 
months this year, except January, have shown more 
failures than occurred in similar periods of 1923, but 
the May liabilities are nearly 11 per cent. below the 
amount of a year ago. Fewer large defaults occurred 
last month, and the insolvency statement, generally 
considered, is more favorable than might have been 


expected in view of the decided reaction in business. 
"he number of failures, though above the average for 
the month, is well under the total of 1,960 reported for 
May, 1922. 


lor fourteen consecutive weeks declines in wholesale 
quotations have outnumbered advances, yet Dun’s . 
Index Number for June 1 shows only a fractional 
change. The present figure of $185.821, representing 
the cost per capita of a year’s supply of commodities, 
is but 0.5 per cent. below that for May 1, and is less 
than 4 per cent. under the high point of this year, 
touched on February 1. It is necessary, however, to 
*0 back about a year and a half to find a parallel for 
the June 1 total. Cotton again rose sharply in price 
this week after the crop condition report of 65.6 per 
cent. had been issued, but the rise was not held. Despite 
the poor start of the new crop, there was a good deal 
of profit-taking by speculators, recent weather reports 
having been better. Yet the present spot price is well 
above that of a year ago. 


[t was a foregone conclusion that returns of pig iron 
output in May would show a further reduction, but the 
At 84,358 tons, last 


) 


month’s daily average make is 23,433 tons below that 


decrease exceeded expectations. 


of April, and The Iron Age states that this is an un- 
paralleled decline for a single month. There was a net 
loss of 46 blast furnaces in May, following a loss of 40 
in April, and only 184 furnaces were at work on June 1. 
The present rate of production is about 50 per cent. of 
capacity, vet the easing of prices has not been cheeked. 
Different markets went still lower this week, but there 
was a decided inerease of buying at bargain prices. A 
composite pig iron price is now $8 a ton under the level 
of a year ago, when the trend was also in a downward 
direction. 


The steadier undertone that recently developed in 
eotton goods markets still appears, with slightly higher 
prices for some fabrics. Some encouragement has been 
viven by a larger movement of print cloths and sheet- 
ings for forward delivery, and it is believed that there 
will be a further quickening of demand when the 
weather becomes more settled. Retailers have felt the 
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adverse effects of the backward season, consumption not 
being as well maintained as was the case a year ago. It 
is thought, however, that the curtailment of output has 
been relatively larger than the decrease in consumption. 
The Government’s cotton crop report this week led to 
further questioning as to whether supplies of raw ma- 
terial are likely to prove sufficient to meet requirements. 
A May condition report of 65.6 per cent. does not, of 
course, give a definite line on the probable yield, but it 
has shown that the crop has had a poor start. 


Some abatement of hide trading has come recently, 
but the domestie packer market is closely sold up. The 
strength of the statistical position tends to maintain 


prices, though no rise on June take-off is expected. 
Country hides and ealfskins do not show the same de- 
cree of firmness as prevails in packer stock, but there 
has been more activity and some price recovery at the 
River Plate. Another week has passed without any 
essential change in the leather situation, there still being 
an absence of important business. Cutting on some Fall 
orders has been begun by a few shoe producers, but most 
of the plants are running only part time and chiefly on 
contracts for quick delivery. Disappointment over the 
results in retail trade is largely explained by the un- 
seasonable weather, which has eaused accumulation of 


supplies. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


PROVIDENCE.—Textile mills in this district are now 
operating on restricted working schedules. Some novelty 
cottons and novelty worsteds are fairly active, but staples 
in both cotton and worsted, as well as in woolens are prac- 
tically neglected. Machine supplies, patent makers and 
kindred lines are dull. Jewelers in general are working 
cn a short time basis. Retail automobile business in new 
ears is fair in volume, but retail department store business 
shows the result of slackness in other lines. 

Builders’ material is in good demand, although the vol- 
ume of permits issued in May was somewhat less than that 
during the earlier months of the year. Large numbers 
of garage permits are still being issued. Several fairly 
large buildings are under way, but these are principally 
schools or municipal buildings. Quite an active boom in 
factory and residential buildings is reported in the Woon- 
socket district. 


NEW HAVEN.—General business conditions have not 
shown any improvement, and manufacturers of most lines 
of goods report operations below normal. There seems to 
be a general trend toward decreased production, but very 
little, if any, change has been made in prices as yet. Re- 
tail trade is slow. At Waterbury, brass and copper in- 
dustries report business as slow, conditions being influenced 
to a large extent by the unsettled metal market. 


NEWARK.—There are many indications now that con- 
sumption is fully equal to if not in excess of production 
in some lines and continued normal trade demand will 
accelerate manufacturing, particularly in knit goods and 
wearing apparel for women. Retail distribution in mil- 
linery, dress goods and novelties is reported fairly satis- 
factory. Straw hats and men’s low shoes are selling well 
for the season. 

Architects report few, if any, new plans for commercial 
buildings, but the construction of homes and apartment 
houses in the outlying districts is fairly active. There is 
apparently some letting down in the demand for new con- 
struction, evidenced by speculative builders showing a 
greater degree of conservatism in operations. There is 
little change as yet in the demand for lumber and building 
material, and prices remain steady, while collections are 
not good. Banks continue to report large deposits, with 
money in ample supply. 


PHILADELPHIA.—While trade is feeling the effects 
of the rainy, late season, the excellent crop prospects have 


created a feeling of optimism regarding Summer and Fall 
business. 

Cotton yarn situation has not changed in several months, 
the market remaining extremely quiet. Buyers are still 
rursuing the policy of purchasing in small quantities for 
immediate shipment. There are practically no inquiries 
for wool, noils and waste. 

Shoe manufacturers find it very difficult to make sales 
enough to operate their plants to anywhere near capacity. 
Buyers are taking only what they absolutely need for stock. 
Glazed kid manufacturers report that while May has seen 
a substantial increase in sales over the preceding three 
months, yet business is still below the volume that is ordi- 
narily recorded for this time of the year. 

As the season draws to a close, wallpaper is moving 
slowly, and paint and varnish are somewhat quiet. Build- 
ers state that business is in fairly good condition and that 
prices are holding steady. There appears to be enough 
new construction work to keep most of the good mechanics 
occupied. 


PITTSBURGH.—With the temperature still much below 
normal, retail trade is considerably less than the seasonal 
average, with dry goods only fair and shoes moving 
slowly. Carpets and rugs have been selling rather well 
at lower prices, but furniture is not in such good request. 
Although confined mainly to residence work, building oper- 
ations are active, with labor well employed at high pay. 
Staple hardware is in steady demand, and but few changes 
in prices are noted. A fair volume of business is re- 
ported in lumber and other building materials. Produc- 
tion of window glass has slowed down somewhat, as de- 
mand continues restricted. Sales of plate glass, on the 
other hand, are of good volume. Wholesale grocery trade 
is generally good, though buying in mining districts is be- 
low normal. Collections are fair. 

Coal continues unchanged, with production at a very low 
rate. Prices are practically the same, and are quotable 
per net ton at mines as follows: Mine run steam coal, 
31.50 to $1.75; mine run coking coal, $1.75 to $2; mine run 
gas coal, $2 to $2.25; steam slack, $1.25; and gas slack 
$1.35 to $1.40. 


GLOVERSVILLE.—Unfavorable weather since Easter 
has set back all lines of business, with the exception of 
hardware and building trades. Sales of seed, fertilizer, 
agricultural implements and other farm supplies are very 
small. Mill operations continue to slow up and wage re- 
ductions in textile lines have created more or less labor 
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trouble. Demand for glove and silk materials is restricted, 
and leather manufacturers and jobbers report but few 
sales, with buyers very particular as to quality and price. 
Collections are fair, and demand for bank accommodation 
light. 


Southern States 


ST. LOUIS.—The policy of ultra-conservatism and cau- 
tion continues to dominate the buying situation, and is 
producing declining tendencies in both production and dis- 
tribution of commodities; but withal, only a slight im- 
pairment in the general purchasing power of the public 
is noticeable. The universal comment among wholesalers 
is that in recent weeks the average size of orders has been 
the smallest in years. In such lines as dry goods, boots 
and shoes, drugs and chemicals, and hardware, piecemeal 
purchasing has been the rule, and more goods are being 
shipped by express and parcel post than ever before. 

The backward season is also delaying the movement of 
certain kinds of merchandise, notably apparel, farm supplies 
and sporting goods. The effects of unseasonable weather 
are being felt particularly in the country, where sales have 
been below expectations and collections disappointing. The 
latter, however, have shown some improvement, as com- 
pared with those of thirty days ago. There is an absence of 
forward buying and curtailed operations on the part of 
manufacturers is general. Output of automobiles, coal, 
lumber, furniture and textiles is unusually light, commit- 
ments on the part of these industries being along the same 
cautious lines as noted in finished goods trades, with 
general trend of prices downward, although not of a radical 
character. While employment in industrial plants is less, 
the losses in a measure, have been counterbalanced by 
seasonal gains in employment on farms, road building, 
river work and among the building trades. 

By reason of concessions in prices, producers of Southern 
pine and Douglas fir lumbers have booked quite an amount 
of business during the week. West Coast lumber com- 
petition in yellow pine is quite severe, and market prices 
of the latter have begun to break. Red cedar shingle trade 
is very quiet, but with only minor fluctuations in price 
range. Hardwood trade is dull. 

Conditions in the flour trade have slightly improved, 
mills making sales of small lots for prompt shipment. It 
is apparent that buyers have been holding off for so long 
that stocks have run down. There is, however, no dis- 
position on the part of buyers to purchase ahead to any 
extent, but mills have increased their production and are 
again operating about 50 per cent. of capacity. 


BALTIMORE .—Trade conditions last week showed no 
material change, continued unfavorable weather hampering 
retail operations and reflecting adversely wholesale dis- 
tribution. A number of manufacturing industries are now 
running part time. 

Hardware is quiet, with the exception of building hard- 
ware, which continues fairly active. There have been some 
price concessions in minor articles, but factory quotations 
are firm. Wholesale grocers report a fairly steady trade. 
While business is not so brisk in agricultural sections, local 
trade is fairly satisfactory. There have been some price 
declines, notably sugar. Collections are only fair. 

Coal is still in a state of depression, and the present rate 
of production is noticeably lower than that of a year ago. 
The industry is said to be working about 50 per cent. of 
capacity. Stocks of bituminous coal in hands of dealers are 
still heavy. The anthracite coal situation is more satisfac- 
tory; demand is good, although the output is less than it 
was at this time last year. 

Building continues uninterrupted, and some unusually 
large contracts were recently awarded local contractors. 
The erection of new dwellings constituted a noticeably large 
percentage of the total number of permits granted during 
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the week. Building material prices generally continue high, 
and the wages of carpenters have just been raised from 90c. 
to $1 per hour. Real estate market is still active, and spec- 
ulative transactions are not so numerous as they were a 
few weeks ago. 

Business for the port for the week ended May 31 showed 
a decrease in exports and imports, as compared with the 
previous week. Exports were valued at $1,706,311, a de- 
crease of $108,694. Imports totaled $2,292,100, showing a 
decrease of $192,669. 


RICHMOND.—Sales in nearly all lines, both wholesale 
and retail, are in fair volume. Some dealers believe the 
number and volume of their transactions will slightly ex- 
ceed those for the same period in 1923. The general 
undertone, however, is quiet, with a distinct disposition 
shown to limit buying to well defined needs. 

Dry goods, clothing, hats and millinery are only reason- 
ably active, unseasonably cool weather restricting trade. 
Groceries are in good demand, but confectionery and bever- 
ages are not up to normal for this season of the year. 
Trunk and bag concerns note a decrease in the demand for 
their products, and factories are reported to be working on 
part time, with employees receiving materially lower 
wages. 

Building operations continue in ample volume, with a 
consequent active demand for materials and_ supplies. 
Paint and oil, however, show a weakening in demand, the 
number and value of transactions being from 15 to 20 
per cent. lower than those recorded at this time in 1923. 
Some price reductions are reported among dealers, in an 
effort to stimulate activity in the paint trade. 

Crops have been much damaged by recent heavy rains 
and floods, and farmers are several weeks behind with 
planting. Collections are only fair. 


ATLANTA.—Jobbers of dry goods and notions are show- 
ing less volume in sales, many customers who heretofore 
bought semi-annually now purchasing weekly and monthly 
just enough to keep up stock. In country districts, stocks 
of merchandise on hand are small. 

Retailers of millinery complain of reduced sales, on 
account of unfavorable weather, but wholesalers claim 
that their volume of sales for the first quarter was above 
expectations. The sale of hats and caps at wholesale has 
been about equal to that of this time last year in volume, 
but increased production costs have seriously affected net 
profits. Orders for future delivery, however, are in fair 
volume. Wholesalers of shoes report reduced sales, as 
compared with those at this time last year. Volume since 
May indicates considerable falling off, with cautious buy- 
ing on the part of retailers. 

Crops are backward, but in very good condition in some 
sections, farmers being quite active now, with labor more 
plentiful. Collections are good, some firms reporting the 


amounts collected each month so far this year in excess of 
the monthly sales. 


COLUMBUS, GA.—Both jobbers and retailers report 
business quiet, buying being confined largely to immediate 
requirements. Labor is fairly well employed, though some 
of the local textile mills are not operating full time. 

During the last ten days, weather has been more favor- 
able for most crops. Indications are that cotton acreage 
will be about the same as that of last year in this section. 
Building operations, while fairly active, are confined prin- 


cipally to homes and business structures. Collections are 
fair. 


LOUISVILLE .—Business is reported quiet in many lines 
and sales volume apparently has not maintained the aver- 
age of last year. Hardware trade is less satisfactory as 
to volume than that of last year, though improvement is 
expected with the coming of settled weather. Sanitary 
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ware manufacturers find orders coming in about as freely 
as in 1923. Implement trade is moderately employed. 
Season for this line is about over. 

Footwear manufacturers attribute to the unseasonable 
weather the difficulty of getting orders at present. Sad- 
dlery lines are quiet. Hat manufacturers report a 20 per 
cent. decrease in Fall orders, as compared with those of 
1923. 

Clothing manufacturers had a nominal number of orders 
up to May Ist, for Fall delivery. Immediate delivery or- 
ders are small, but unsettled weather and failure of retail 
stocks to move promptly are regarded as immediate causes. 

Wholesale dry goods houses report sales running behind 
and country trade evidently buying as little as it can get 
along with. 

In the coffee importing and roasting trade, sales have 
been off for two weeks, but volume since January has been 
better than that in 1923. 

Retail establishments in clothing, hats, etc., report slow 
sales of seasonable merchandise, but a prolonged demand 
for heavier goods. Collections are slow, but some improve- 
ment is noticed. 


MEMPHIS.—Weather conditions until a few days ago 
have been so abnormal that general business has been 
restricted. Buying of warm weather materials and items 
especially has been delayed. 

Outlook for the cotton crop in this territory is not promis- 
ing, lateness and poor stands being the chief troubles, while 
acreage has been affected to some extent by the unfavorable 
start. Low temperatures and entirely too much moisture 
have made for slow growth of the plant. 

Conditions in the lumber market have not improved. 
Rains have interfered with logging, while weather has 
tended to induce less buying of lumber than expected. 





FORT WORTH.—With plenteous rainfall, and resultant 
excellent crop prospects; and something of a boom in busi- 
ness building construction, the outlook for the latter half 
of the year is encouraging. The immediate effect of th’s 
condition is, however, mostly psychological, and no real 
results or benefits are expected for the next few months, 

During May, unseasonable low temperatures prevailed, 
but cotton planters say the young plants have withstood 
the cold weather remarkably well, while a good grain crop 
is practically assured with the harvesting season only a 
few weeks away. Some oats are now being cut. 

While both jobbing and retail volume in clothing and 
foodstuffs is reported but slightly under normal, collections 
still continue sluggish, and little relief is anticipated in 
this respect before Fall. 

There still remains considerable unemployment among 
unskilled workers, but a shortage of farm labor in the cot- 
ton fields is reported, this being the chopping season. 
Money conditions are fairly easy, with conservative loans 
available at the usual rate. 


DALLAS.—Local jobbers report a general slowing down 
of business during the past two or three weeks, particularly 
in textile lines. The situation is not so promising as it 
Was a year ago at this time, on account of poor stands 
of cotton, occasioned by cool nights and poor germinating 
weather. Bankers and money lenders report a light de- 
mand for funds, with interest rates in advance of those 
of last year—both residential and industrial—and labor is 
well employed, especially since the opening up of farming 
operations. 


TULSA.—Extreme conservatism is taken by some as 2 
spirit of pessimism on the part of large oil operators, which 
is reflected directly on all business in this locality. With 
more normal uses of oil products, coupled with the fact 
that there is no prospect of an immediate bringing in of 
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anv new flush production fields, there is a tendency toward 
stabilization of crude oil prices. 

Bank credits are being somewhat restricted, with a 
strong demand, but a heavy reserve has been built up. 
Retailers seem inclined to put on sales and otherwise clear 
up stock on a downward market. Collections in all quarters 


are reported only fair. 


MONTGOMERY.—Wholesale hardware and dry goods 
dealers report sales for the month of April off from 10 
to 20 per cent., as compared with those for the same month 
a year ago, and no improvement was noted during the first 
half of May. There is little demand for dry goods staples, 
but silks and notions are said to be moving fairly well. 
Jobbers of shoes report that the demand in their line is 
also for novelties. Retailers are buying conservatively, 
their principal commitments being for immediate re- 
quirements. 

Cotton, covering about the same acreage as it did last 
year, has been retarded to some extent by unusually co'd 
weather. A fairly good stand is evident, and with favor- 
able weather for the next sixty days, some improvement 
in business is anticipated. Fertilizer sales this season show 
= decline of from 5 to 10 per cent., as compared with those 
for the same season a year ago. Collections, as a whole, 
compared with current sales, are fairly satisfactory. 


NEW ORLEANS.—More seasonable weather has caused 
retail trade to pick up, and the general situation is now 
classed as fair. Failures have been few, confined mainly 
to small merchants. Collections are still slow. 

Weather conditions for the past few weeks have not been 
very favorable for growing crops, and unseasonable con- 
ditions existing in certain sections of the cotton belt have 
caused an advance in future quotations. Sugar has been 
only moderately active, with a. slight decline in prices. 
Offerings on the rice market have been very limited, and 
the visible supply appears to be largely in the hands of a 
few traders who are holding for better prices. Quotations 
rule firm, with a tendency toward slightly higher levels. 

There has been an increased activity in trading in stocks 
and bonds, several local issues showing increased quota- 
tions. Building operations continue active, and while there 
has been a slight decline in the price of some materials, 
general cost of construction has not been materially 
reduced. 


Western States 


CHICAGO.—Retail business shows encouraging improve- 
ment this week. Demand for seasonable merchandise is 
expanding, especially for knitted outerwear, white goods, 
ginghams, hosiery and gloves. Household furnishings also 
are fairly active. Public interest in outing equipment and 
vacation supplies is awakening in such a way as to give 
promise of a good Summer business. Low fares are more 
common, and the railroads are showing energy in promot- 
ing travel during the season now opening. In wholesale 
circles also there is noted a revival of buying, but so far 
it does not amount to much more than the meeting of fill- 
in needs. The existence of these needs, however, gives evi- 
dence of the widening of the retail outlet and is regarded 
as a favorable development. Trade sentiment is distinctly 
better as the result of warmer weather. Staple cottons 
and piece goods are in better demand notwithstanding re- 
cent price advances. Orders are numerous, but the dis- 
inclination of merchants to buy for future requirements is 
strong as ever. 

There has been a slight further decrease in manufactur- 
ing operations, but it is more than offset by an increase in 
building and_ public improvement work, in response to 
more favorable weather conditions. Steel buying is quiet. 
Railroads are virtually out of the market for cars and 
rails, but are specifying freely against old contracts for 
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the latter. Implement and automobile makers are taking 
about the same amount of materials as last week. Lumber 
is moving freely from retail yards, but there is little whole- 
sale buying and the market is easier. Cement is in in- 
creased demand. Hides are firm, with killers closely sold 
up on their June output. Canned goods are firm, with good 
buying, due to unfavorable planting conditions in some of 
the important northern producing regions. There have 
been more country buyers in the city markets than last 
week. Collections are satisfactory, running about even 
with those of a year ago. 


CINCINNATI.—Conservatism in a marked degree is 
manifested practically in all branches of trade. Indus- 
trial curtailment and the downward trend of business in 
general have been further intensified by unfavorable 
weather, which has held in check those seasonal lines 
which under ordinary circumstances would be quite active. 
Declines in production have been especially pronounced in 
iron, steel and coal, and there has been reduction in work- 
ing forces of the textile and clothing trades. Building in- 
dustry continues in a favorable position, and permits for 
the five months of 1924 show but a comparatively smal! 
decline, as compared with the same period a year ago. 
Considerable residential work is under way, also a number 
of fair-sized commercial projects. Materials in this line 
are moving in satisfactory volume and prices are holding 
firm. 

Trading was light during the week in jobbing districts 
for the reason that few merchants visited the market; road 
trade also was slow. General retail lines are not being 
stimulated by warmer and more settled weather, though 
business improved somewhat over that of the preceding 
week. 


CLEVELAND.—Fairly steady conditions prevail in the 
local market, and the movement of staple lines of mer- 
chandise is about up to the normal volume for the season. 
Fancy goods and the semi-luxuries are not quite so brisk. 
There is little change in building operations and the metal 
industries. Demand for coal and iron ore is rather quiet, 
but there is a livelier demand for heavy materials for out- 
door construction. There is a fairly good quantity of road 
improvements and other municipal work under way which 
has created a better trade in brick, cement and heavy 
timber. Paint, varnish and wallpaper are in good request, 
both in the city and the country districts. Garment manu- 
facturers report a normal volume of business for Fall and 
early Winter, and jobbers in these lines are webl cleaned 
up on Summer stocks. Dry goods, millinery, shoes, knit 
goods and underwear are about up to average for the sea- 
son. Prices in practically all lines have experienced very 
little fluctuation during the past few weeks. There is 
still more or less backwardness in collections. 





TOLEDO.—Retail trade, while not particularly active, 
seems to be holding its own, and is only slightly behind that 
of last year, unfavorable weather being the most retarding 
influence. Most wholesale lines are rather dull. 

Railroad expansion, road construction and building oper- 
ations are among the most active lines at present. Many 
other manufacturing lines, while handling a fairly good 
business, are operating on a slightly reduced basis. Coal 
is especially dull. Unemployment is not excessive, al- 
though somewhat larger than it was a few weeks ago. 
Light frosts have necessitated some replanting. Collections 
are fair. 


DETROIT.—General trade situation in Detroit discloses 
practically no change. Unseasonable weather continues to 
be the chief hampering force, rather than any material or 
general reduction in public buying power. Merchants are 
well stocked, and will doubtless resort to special sales 
in order to move sluggish goods. 


REVIEW 7 


In industrial circles, further evidence of curtailed factory 
output is observed, and reduction in working forces con- 
tinues, chiefly in the automotive manufacturing line. Em- 
ployed forees last week were decreased about 6,000 over 
those of the week previous, and further restriction is ex- 
pected. One or two companies have announced an in- 
ereased price for their cars, to psychologically stimulate 
buying, it seems, on an apparently rising market, as basic 
materials are practically no higher. 

Building trade shows the only evidence of real activity 
and is brisk, with labor well employed. Much construction 
is under way, including a number of large projects. Col- 
lections are fair, as a whole, though a little slow in some 
lines. 


INDIANAPOLIS.—The backward season has had an 
unfavorable effect on trade, especially in farming com- 
munities. .Manufacturers are fairly active, but in the 
various branches of the automobile industry business is 
not up to the average at this time of year. Both whole- 
salers and retailers complain that goods are not moving 
and there is a general feeling of uncertainty. Purchases 
are being made in practically all lines for immediate re- 
Guirements only. 

While building operations continue to show considerable 
activity, there has been a material reduction in volume for 
the months of April and May, as compared to that of 
the previous year. Crops for the year do not look promis- 
ing, and farmers do not show a disposition to purchase 
freely. The money market is easy with a very fair demand. 


MINNEAPOLIS.—No marked changes have been appar- 
ent in business conditions. Unseasonably cold weather has 
continued to retard the retail demand for Summer wearing 
apparel and similar lines. The same cause has resulted 
in a very backward condition of crops, but moisture con- 
ditions are reported generally favorable. Wheat receipts 
are light, and the flour market still stagnant, though there 
has been some increase during the past week in number 
of cars shipped. Demand for flaxseed products is not 
heavy, and the large mills here are not operating at 
capacity. There has been some stiffening in demand for 
linseed oil, and a slight decrease in price, but demand for 
oil-cake and other by-products is light. Flaxseed prices 
have declined. 


KANSAS CITY.—Local sales in foodstuffs, hotel linens 
and similar items took a more active tone last week, no 
doubt attributable to the coming Shriners’ convention. 
Nearby territory seems dull, but in outlying districts, where 
much needed rain has fallen, business is reported to have 
shown considerable improvement. Collections have been 
slow. 

Flour mills made quite a gain last week, reporting an 
output of 63 per cent. of capacity. As usual, grain, mill 
feed and similar products have been moving slowly. The 
busy season for cut flowers, floral supplies and accessories 
has just closed, showing a decline in sales and a falling 
off in prices of from 25 to 50 per cent., as compared with 
those for the same period a year ago. Spring season in 
ready-to-wear was somewhat disappointing and com- 
mitments for Summer and Fall are light. 


DENVER.—The large program of general construction, 
building and improvements still continues, and there has 
been some increase in manufacturing, especially in Denver 
and Pueblo, where mining machinery, building materials, 
meat packing and steel plants are operating to capacity. 
Metal mining activities have increased slightly, and while 
coal mines are operating only part time, this condition is 
normal at this season. Coal production in Colorado for 
the first four months of the year shows an increase of 
181,033 tons, as compared with that of the same period 
in 1928. 

(Continucd on page I6) 











5 DUN’S REVIEW 
NUMBER OF FAILURES INCREASES 
May Total Exceeds That of April, but 


PRICE INDEX DECLINES FURTHER 


Dun’s Compilation of Wholesale Quotations at 
Lowest Point Since November, 1922 


S was expected, DuN’s Index Number of wholesale quo- 
tations for June 1 shows a further decline, though the 
change is slight. At $183.821, representing the cost per 
capita of a year’s supply of commodities, the present figure 
is only 0.5 per cent. below that for May 1, and is but 3.8 
per cent. under the high point of this year, reached on 
February 1. Comparing with the $191.414 of a year ago, 
when the trend was also in a downward direction, a decline 
of 4 per cent. is shown. It thus appears that the general 
price movement in recent months has been within a com- 
paratively narrow range, yet the index number is now at the 
lowest level in about a year and a half, or since November 1, 
1922. When comparison is made with the pre-war basis, 
however, an advance of 52 per cent. is shown. Five of the 
seven groups into which DuUN’s Index Number is separated 
were at a lower point on June 1 than was the case a month 
earlier, the exceptions to the declining tendency being in 
dairy and garden products, and miscellaneous. The sharp 
rise in the price of cotton was a feature last month, and 
there was a recovery in the hide markets; but these changes 
were slightly more than offset by declines in prices of raw 
wool and silk. 
Monthly comparisons of DUN’s Index Number of whole- 
sale commodity quotations are given herewith: 





Bread- Dairy & Oth: r Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ 3 $ $ $ $ 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 82.095 26.079 40.940 185.822 
Mar. 1.. 831.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.601 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.9956 
July 1.. 26.573 18.114 18.012 17.268 28.034 23.037 33.795 159.8383 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 138.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 28.623 13.117 24.112 17.937 30.908 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.268 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 38.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 238.162 34.938 172.479 
Oct. 1.- 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.885 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.8389 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.583 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 25.863 87.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 28.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 87.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 





NoTe.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Indications are that building will show considerable activity in 
Canada during 1924, it being estimated that Ontario will spend 
$50,000,000; Quebec, $30,000,000; the Middle West, $6,000,000; 
British Columbia, $6,000,000, and the Maritime Provinces, $1.000,- 
000 for residential construction alone during the 


year. 


Liabilities are Considerably Smaller 
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ESPITE a further contraction of business activity, the 
number of failures in the United States during May rose 


only a little more than 6 per cent., while liabilities decreased 
about 25 per cent. Numbering 1,816, last month’s commer- 
cial defaults are 109 in excess of the April total of 1,707, 
whereas the $36,590,905 of indebtedness is smaller by fully 
$12,300,000 than the $48,904,452 of the earlier month. More- 
over, there is a reduction of almost 11 per cent. from the 
$41,022,277 of May, 1923, though a numerical increase of 
18.7 per cent. is shown in comparison with the 1,530 failures 
of that period. The May liabilities are also well under those 
of the same month of both 1922 and 1921, and the number 
of defaults is much below the total of 1,960 of May, 1922— 
the high point for the month. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 


separately: 
ALL COMMERCIAL 








Number — -— Liabilities —, 
1924. 1928. 1922. 1921. 1924. 1923. 1922. 
Jan. 2.108 2,126 2,723 1,895 $51,272,508 $49,210,497 $73,795,780 
Feb. .... 1,730 1,508 2,331 1,641 35,942,037 40,627,939 72,608,393 
Mar. .... 1,817 1,682 2,463 1,336 97,651,026 48,393,138 71,608,192 
April ... 1,707 1,520 2,167 1,487 48,904,452 51,491,941 73,058,637 
May .... 1,816 1,539 1,960 1,856 36,590,907 41,022,277 44,402,886 
Sit sce cote ME BED ERED. cccsscenes 28,678,276 38,242,450 
July Se 8s ff Pere 35,721,188 40,010,318 
Aug. .... .. 1,319 1,714 1,562 weeeee 84,334,722 40,279,718 
Sept. 66: ee Ee BD.  wtwdcads ; 28,698,649 36,908,126 
Oct. vs SD Ee Eee canees ion 79,301,741 34,647,438 
Nov. =. €. ~* ee 50,291,708 40,265,297 
Dec. ~ OE Ee BOGE. cocevicces 51,614,730 58,069,021 
MANUFACTURING 
Jan. 505 499 6533 415 $28,875,260 $23,120,095 $23,165,663 
| Se 398 3848 481 348 16,478,308 16,613,006 28,869,357 
~~ 484 487 563 298 72,838,426 25,042,509 28,522,390 
April ... 488 388 488 887 28,136,875 31,928,728 20,014,796 
May .... 507 401 508 294 17,756,977 16,686,484 13,958,773 
a ae — neers 11,660,051 11,575,842 
ee 350 467 342 See 19,138,803 14,794,771 
ON iiss 385 420 373 ereee 15,987,913 13,101,361 
Sept. oe ee AD. ‘csaceeecas 13,570,980 14,987,180 
. eees oe Ge OE cacdceeces 59,186,741 15,736,462 
“ae 495 466 44B lnc cccccs 29,155,918 15,007,978 
Dec. i i )|6=—F eee 19,275,032 20,690,820 
TRADING 

Jan. 1,538 1,569 2,083 1,388 $19,525,282 $23,306,193 $34,171,786 
Feb. .... 1,250 1,115 1,714 1,187 17,598,487 21,001,282 30,634,612 
Mar. .... 1,254 1,179 1,761 951 19,289,933 20,770,025 27,884,251 
April 1,178 1,088 1,572 1,063 18,718,944 15,494,505 25,927,906 
May ; 1,215 1,069 1,377 988 15,346,023 18,959,619 25,446,464 © 
DE aka” “ied 2 I Baers cae 12,412,517 20,837,492 
Pane as. ee ES * eae 10,701,300 17,225,857 
Aug. , Gee Bee BOE dswcccoes 13,124,649 18,345,848 
Sept. or 2 CU UC eee 11,462,277 16,837,937 
ea —* St Bt, Seer 17,412,238 15,329,960 
Nov. . x A Sr OO vccacieees 17,193,748 18,741,023 
Dec. Ss St UE eee 28,091,919 20,004,976 


A feature of the May returns is the falling off in large 


failures, those for $100,000 or more of indebtedness in each 
case numbering 59 and involving $15,237,425 altogether. 
These figures represent decreases of 12 in number and fully 
$13,800,000 in amount,from the totals for April, reductions 
occurring in both the manufacturing and trading classes. 
The number of large failures in May, 1923, was 51, or 8 
less than was reported last month, but the liabilities of the 
earlier period approximated $22,600,000, or $7,360,000 more 
than in the present instance. 

Further analysis of last month’s statement shows more 
defaults than in May, 1923, in twelve of the fifteen manu- 
facturing classifications, the exceptions being iron, foundries 
and nails; cottons, lace and hosiery; and milling and bakers. 
The largest increase is one of 59 in the miscellaneous class. 
In point of indebtedness, decreases in the manufacturing 
group appear only in machinery and tools; cottons, ete.; 
chemicals and drugs; leather, shoes and harness; and glass, 
earthenware and brick. Among traders, the comparison 
with the returns for May, 1923, is more favorable than that 
made by the manufacturing division, seven of the fifteen 














June 7, 1924 


trading classifications showing a smaller number of failures. 
These are general stores; groceries, meat and fish; liquors 
and tobacco; chemicals and drugs; paints and oils; jewelry 
and clocks; and books and papers. Nine of the trading 
groups disclose reduced liabilities—general stores; groceries, 
etc.; hotels and restaurants; clothing and furnishings; dry 
goods and carpets; shoes, rubbers and trunks; chemicals 
and drugs; books and papers; and miscellaneous. 


FAILURES, BRANCHES OF BUSINESS—MONTH OF MAY, 1924 


——Number—~, ————Liab!lities ———, 








MANUFACTURERS. 1924. 1923. 1922. 1924. 1923. 
Iron, Foundries and Nails.... 2 3 1l $22,617 $15,676 
Machinery and Tools......... 42 28 38 3,058,169 3,696,155 
Woolens, Carpets & Knit Goods 10 1 8 140,300 15,000 
Cottons, Lace. and Hosiery.... ne 5 CG .. tensumaa 112,423 
Lumber, Carpenters & Coopers 44 35 42 1,264,369 496,764 
Clothing and Millinery....... 69 54 100 1,635,350 952,032 
Hats, Gloves and Furs........ 12 13 18 175,700 201,117 
Chemicals and Drugs......... 9 7 6 154,550 1,543,502 
eee GIN CET sc wc ci cvcceceoce 3 wa 2 Shae <deeavas 
Printing and Engraving...... 18 12 14 152,807 126,757 
Milling and Bakers........... 31 44 47 314,660 178.455 
Leather, Shoes and Harness... 28 22 21 828,995 929,903 
Liquors and Tobacco......... 9 8 6 519,900 331,023 
Glass, Earthenware and Brick § 6 16 197,218 263,047 
Se ME. 50 cb Wekbe weed iawtces 222 163 175 9,251,142 7,824,880 

Total Manufacturing........ 507 401 508 $17,756,977 $16,686,434 

TRADERS. 

oo 118 117 $175 $1,521,558 $1,908,195 
Groceries, Meat and Fish..... 232 233 £313 2,042,333 2,190,116 
Hotels and Restaurants....... 73 56 56 795,566 1,263,562 
Liquors and Tobacco......... 29 31 21 292,238 126,867 
Clothing and Furnishings..... 179 132 186 1,720,278 1,764,829 
Dry Goods and Carpets....... 71 68 122 975,509 2,090,453 
Shoes, Rubbers and Trunks... 67 63 69 748,805 995,824 
Furniture and Crockery....... 50 32 41 857,848 530,379 
Hardware, Stoves and Tools.. 34 23 45 737,404 466,426 
Chemicals and Drugs......... 40 7 40 437,504 693,067 
, ff - fo er 2 4 8 39,200 12,939 
Jewelry and Clocks........... 26 27 32 332,650 265,710 
Books and Papers........cee- 7 12 9 98,800 195,606 
Hats, Furs and Gloves........ 10 4 7 107,836 28,955 
Be GE Sn.6. sid e000 6% beeen éees 282 220 253 4,638,494 6,426,691 

(.. &., £4 1,215 1,069 1,377 $15,346,023 $18,959,619 
Agents, Brokers, etc.......... 94 60 75 3,487,905 5,376,224 





All Cosmmercta) ..c.icccccces 1,816 1,530 1,960 $36,590,907 $41,022,277 

Automobiles and accessories, May, 1924: Manufacturers 18, liabil- 
ities $105,380; trading 62, liabilities $1,176,315; total of all 126, liabilities 
$1,923,384. Manufacturers include all branches of the industry; trading 
includes all accessories and filling stations, and the total also includes 
garages, bus lines, etc. 


[NOTE.—Iron, Woolens and Cottons include all the branches of those 
manufactures; Machinery includes vehicles, shipbuilding, hardware, 
fixtures and implements; Lumber includes saw, planing, sash and door 
mills and furniture; Clothing includes tailors, men’s and women’s cloth- 
ing, also furnishings; Chemicals include chemical fertilizers; Printing 
includes books and maps; Leather and Shoes include saddlery and 
trunks; Glass includes pottery, lime, cement, quarry and stone; Gro- 
ceries include creamery, teas and coffees; Hotels include lodging houses 
and caterers; Dry Goods include department stores, curtains and 
draperies; Furniture includes glass and glassware; Hardware includes 
implements and utensils; and Jewelry includes watches and optical 
goods. Brokers include agents, commission men, real estate agents, 
insurance, storage, express, harbor lines, etc.] 


LARGE AND SMALL FAILURES—MAY. 








Manufacturing 
Total — —§$100,000 or more— a ee $100,000— 
No. Liabilities. No. Liabilities. Liabilities. Average. 
1924.. + ay $17 756,977 35 $10,815,300 472 $6,941,677 $14,707 
1923.. 401 16, 686, 434 21 10, 832,944 380 5, 853, 490 15,404 
1922.. 508 13,958,773 37 6,515, 220 471 7,443,553 15,804 


1921.. 294 13,566,725 34 8,685,109 260 4,851,616 18,775 
1920.. 135 5,053,683 x 3, "484. "207 127 1,569,376 12.357 
1919.. 165 7,997,719 17 5,397,097 148 2,600,620 10,515 
1918.. 243 4,340,250 9 2,111,119 234 2,229,131 9,726 





1917.. 343 4,939, 547 10 1,625,869 333 3,313,678 9,951 
1916.. 384 6,192,040 7 1, 360,170 377 3.831.870 10,164 
1915.. 390 6,721 884 11 2,585,422 379 4,136,462 10,914 
1914.. 322 10,340,189 20 § "129.155 302 2,211,034 7,321 
1913.. 313 7,839,778 22 8,890,135 291 2,949,643 10,136 
1912.. 286 6,27%,293 9 2.855, 425 277 3,423,868 12,362 
1911.. 264 5,863,260 10 3, 278. 616 oA 2,584,644 10,178 
1910.. 218 3,677,256 5 s00,000 213 2,877,256 13,506 
1909.. 231 7,156,140 21 4,641,962 210 2,514,158 11.972 
1908.. 345 6,988,988 16 3,187,627 329 3,801,361 11,554 
1907.. 212 4,758,725 12 2.484, 131 200 2,274,594 11,372 
Trading 
1924.. 1,215 $15,346,023 15 $2,414,825 1,200 $12,931,198 . $10,776 
1923.. 1,069 18,959,619 23 7,295, 474 1,046 11,664,145 11,151 
1922.. 1,377 25,446,464 31 11,320,009 1.346 14,126,365 10,495 
1921 988 19,351,037 25 7,742,734 963 11,608,303 12,046 
1920 363 4,479,950 6 1.444.546 357 3,035.40 8,503 
1919 310 2,779,326 2 500,000 308 ,279,326 7,400 
1918 572 3,853,095 1 300,000 571 3,553,095 6,223 
1917 895 6,057,723 6 960,432 889 5,097,291 5,734 
1916.. 1.017 10,134.979 3,713,437 1,013 ,421,542 6.339 
191 1,231 12,595,669 16 4,558,33 1,215 8,037,330 6,615 
1914 33. 7'846,495 8  2°017.391 2 5,829,104 7,066 
1913 888 7,213,147 7 1,397, 049 881 5,816,098 6,602 
1912 871 7,594,751 1 2,603,000 859 4,991,751 5,811 
1911 702 6,002,124 1.259. "049 694 4,743,075 6,834 


2 

8 

3 1 100,000 627 3,816,851 6 O87 

1909.. 766 4,974,233 3 400,656 763 4,579,587 5,994 
-- Ca 3 538,000 979 5,032,684 

1907.. 614 4 035, 245 3 758,848 611 3,276,367 5,362 
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All Commercial 
Total — —§100,000 or more— -—-Under $100,000—. 
No. Liabilities. No. Liabilities. No. Liabilities Average. 
1924.. 1,816 $36,590,907 59 $15,237,425 1,757 $21,353,482 $12,153 
1923.. 1,530 41,022,277 51 22,597,428 1,479 18 8,424,849 12,458 
1922.. 1,960 44,402,556 77 21,560,758 1,883 22'842,128 12,131 
1921.. 1.356 Hero 67 $39,404,188 1,289 17,662,283 13,702 









































1920.. 547 10,826,277 17 5,828,853 530 4,997,424 9,429 
1919.. 531 11,956,C51 22 6,537,599 509 5,419,052 10,646 
1918.. 880 13,184,672 16 5,638,197 $64 7,496,475 8,676 
1917.. 1,296 11,771,891 16 2,586,301 1,280 9,185,590 7,176 
1916.. 1,482 19,466,486 13 8,215,389 1,469 11,251,047 , 6k 

1915.. 1,707 21,053,212 383 8,538,023 1,674 12,515,189 7,476 
1914.. 1,221 23,447,496 33 14,634,906 1,188 8,812,590 7,418 
1913.. 1,246 16,863,804 34 7,610,833 1,212 9,252,971 7,634 
1912.. 1,204 15,277,462 25 6,306,026 1,179 8,971,436 7,609 
1911 006 13,469,789 20 5,279,061 986 7,190,728 7,375 
1910.. 9,590,186 T 2,440,000 878 7,150,186 8,164 
1909.. 1,028 14,383,760 26 6,792,638 1,002 7,591,112 7,576 
1908.. 1,379 13, 643, 381 20 4,140,627 1,359 9,502,754 6,992 
1907.. 857 9,965,410 17 4,116,979 840 5,848,431 6,962 








Commercial Defaults in Canada 


Unlike the returns for the United States, the Canadian 
insolvency statement for May shows decreases in both num- 
ber and liabilities of commercial failures from the totals 
for the same month of 1923. Thus, last month’s defaults 
in Canada numbered 162 and had an indebtedness of $3,524,- 
146, whereas the number for May, 1923, was 262 and the 
amount involved $4,622,960. Last month’s figures also show 
reductions from the 308 failures for $4,870,794 of May, 
1922. Fewer defaults occurred last month than in May, 
1923, among both manufacturers and traders, while the in- 
debtedness also was smaller in each instance. In other 
commercial lines the number of failures was the same in 
each year, but there was a considerable increase in liabilities 
last month. 

The Canadian insolvency statistics for May are compared 
herewith for a series of years: 


Manufac’g Trading—, —Other Com’1—,—Total All-—, 
‘No. Liabilities. No. Liabilities. No. Liabilities. ‘No. Liabilities. 


1924... 47 $1,532,472 110 $1,643,074 5 $348,600 162 $3,524,146 
1923... 67 2,467,630 190 2,071,587 5 83,743 262 4,622,960 
1922... 76 1,636,063 226 2'387,072 6 47,659 308 4,070,794 
1921... 28 909,657 106 2,628,913 3 12.867 137 3,551,437 
1920... 12 403,979 44 277,725 5 87,283 61 768,987 
1919... 20 2,480,489 35 295.517 3 14,671 58 2,790,677 
1918... 19 1,717,103 52 473.210 6 102,002 T7 2,292,315 
Epatece On 443,735 68 411.247 1 167,359 91 1,022,341 
1916... 39 1,271,123 11 1,303,862 6 65,000 159 2,639,985 
1915... 52 538,206 172 1,858,797 12 339,703 236 2,736,706 





Record of Week’s Failures 

AILURES in the United States this week, covering five 

buisness days for most cities, show little change from 
those for a five-day period last week. This week’s total is 
337, which is 4 less than the number reported last week. 
A year ago, when returns were for six business days, there 
were 334 defaults. Of this week’s failures, 190 had 
liabilities of $5,000 or more in each instance, which is 
14 less than the number of such defaults last week. 

Canadian failures increased to a total of 57 this week, 
against 27 last week and 64 a year ago. 


Five ‘Sons Five Days We Week 
June 5, 1924 | May 28, 1924 . May a. io: 24. June 7, 1923 


Over Over Over Ove 
Section $5,000, T°t@! | '¢5, 000, Total | $5,000 Tota! $5, doo Total 











i ‘ 73 “423 87 130 93 143 61 107 
Death <I Mer 96 40 83 72 | 139 44 97 
| Saeetete 53 84 50 g2 69 114 43 $0 
Pacific ...... 16 34 27 46 21 51 16 70 
U. B. cccccecs 190 337 204 341 255 447 164 384 

Canada ...... 31 +7 16 2T 23 40 35 64 





ST. PAUL.—General business continues quiet, both 
wholesale and retail sales being below those of a year ago 
at this time. Caution is manifested in buying, orders for 
immediate delivery being in small quantities and commit- 
ments for future delivery covering only part of actual 
needs. Stocks are low, and the opinion prevails that trade 
will be better with the coming of warmer weather. Factory 
labor is only part time employed. Collections are fair. 
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IRON AND STEEL INDUSTRIES SHOW REACTION 


Some Branches of the Trades Reflect Curtailed Railroad and Industrial Operations 


—Structural Steel 


\ ee few exceptions, iron and steel plants in nearly all 

important centers have been showing a decrease in 
production since the first of the year, with the greatest cur- 
tailment recorded during the last thirty days. As compared 
with output for the first five months of 1923, production has 
declined, on an average, a little more than 20 per cent., in- 
cluding all branches of the trades in the calculation. Special 
reports received by DUN’s REVIEW show that the steel in- 
dustry generally is now operating at about 50 per cent. of 
capacity. For pig iron and ingot steel, a decrease in output 
of nearly 20 per cent. was shown in May. Merchant mills 
are better employed than wire mills, and, despite the fact 
that most of them are now shipping faster than they are 
booking new business, there has been no shifting of the 


wage scale. 


PITTSBURGH.—A further moderate reduction in steel 
mill operaticns is reported in this district, which are now 
estimated at about 50 per cent. of capacity. Orders have 
been quite fair in number, but in comparatively small 
amounts for immediate necessities. Further price conces- 
sions have been noted on some products, but wages are being 
maintained and no immediate decrease seems to be antici- 
pated. Demand for structural steel has fallen off, although 
local plants still have quite a large amount of unfilled orders 
to take care of. Demand for pipe has been fair, oil-country 
pipe being in the largest call, though not up to last year’s 
volume. Sheet mills are operating on approximately a 55 
per cent. basis, with prices easy. Some reduction in tin 
plate production is noted, owing to lack of storage space. 
While a few fair-sized sales of pig iron have been reported, 
the market continues dull. Efforts are being made to hold 
prices at not lower than $20 for Valley basis. A further 
decided decrease in coke production has taken place, and 
wages in the Connellsville district have been reduced by 
about one-third by the majority of the operators. The 
market is quotable as follows: Spot furnace, $3.25 to $3.40; 
spot foundry, $4.50 to $5. 


PHILADELPHIA.—Reports from the iron and _ steel 
mills in this district are varied, some showing a slight in- 
crease in production and an advance of from 5 to 10 per 
cent. In prices, as compared with the first five months of 
1925, while others report a steady decrease in production 
since the first of the year, with the greatest inactivity re- 
corded during the last thirty days. Decrease in preduction 
is said to average 35 per cent., while prices in general 
have declined about 15 per cent., if compared with those 
obtaining a year ago at this time. Pig iron prices have 
been cut $3 a ton, while prices of plate steel have dropped 
as much as $4 a ton at some plants. Demand is said to be 
moderate, with supply ample for all ordinary requirements, 
although the present rate of consumption is greater than 
production and stocks are being rapidly reduced at makers’ 
plants. 

Manufacturers of iron and steel products experienced a 
slight improvement in their business from the first of the 
year until the middle of March. Since that time, however, 
there has been a steady decline, with present production 
running about 50 per cent. of normal, and prices averaging 
about $5 a ton under quotations of January 1. 

Although makers of bolts, nuts, rivets, iron and steel 
bars have experienced a fairly steady production and dis- 
tribution during the last sixty days, the present weak con- 
dition of the steel market and rumors of further price con- 
cessions do not make for settled conditions in this branch 


in Good Demand 


of the trade. As there is very lively competition, heavy 
selling resistance is anticipated for the balance of the year. 
Prices are now at or below cost, which is causing some 
companies to sacrifice inventories. No important wage re- 
ductions have been recorded. 

It is the general opinion here that there will be a de- 
cided improvement in business in a few months so that 
hy the time December is reached the average for the year 
will not be so unsatisfactory as a superficial survey of 
rresent conditions would indicate. 


BUFFALO.—Steel, both in demand and production, has 
shown a decided slump during the past two or three weeks 
and at present mills are operating at about 35 to 40 per 
eent. of normal. Competitive bidding has reduced prices, 
and operators are taking scattering orders at a small mar- 
gin of profit. Fabricators are still busy keeping pace with 
building activity. Sales of pig iron are confined largely 
to special prices, some sales having been made as low as 
$19: such orders were placed on price concessions rather 
than actual demand. 

Ten out of twenty-two furnaces in this district are in 
blast, and the prospect for future business is somewhat 
problematical. Labor has been reduced to meet conditions, 
with little disturbance in wages. 


ST. LOUIS.—Distributors of iron and steel in this dis- 
trict report sales so far this year at 20 per cent. below the 
volume recorded for the same period in 1923. Deliveries 
are extremely prompt, with but little variation in prices 
and no special shiftings of the wage scale. 

Purchasing of pig iron is said to be the slowest in more 
than a year, and tonnages taken have been mainly for 
prompt shipment. A number of plants specializing in gray 
castings complain of the dearth of new orders, and a num- 
ber have cut down their operations to three or four days 
a week, 

Falling off of new business in the steel industry has 
been marked during the past six weeks. Mills in general 
are shipping faster than they are booking new business, 
which means that they are working off the “back log” of 
business secured during December, January, February and 
March. Buying in large tonnages is rare, as most of te 
business at present is coming from small manufacture s. 
Prices average from $3 to $7 a ton less than those obtain- 
ing at the same period a year ago, but as present price: 
are nearly on a level with costs, resistance to further de- 
clines is expected. As far as steel castings for railroa’s 
is concerned, there has been a small decrease in production, 
and no decline in prices is likely. Outlook for the future 
from the standpoint of demand, supply and prices is un- 
certain. 

A further slowing down in demand for finished and semi- 
finished materials was noticeable in the last quarter. Pur- 
chases of railroads have been confined largely to material 
of which they were in immediate need, and noticeable re- 
cessions have been made by the automotive industries in 
their purchases of all varieties of materials. Supplies ard 
oil country pipe for oil fields generally have not moved in 
so large a volume as heretofore. Sales of supplies to coal 
mines are said to be the smallest in many months. 

Advance sales among specialty makers, such as the stove 
interests, are reported small. Stove manufacturers claim 
that sales for the first quarter were 18.3 per cent. under 
those of the corresponding period in 1923, while makers 
cf farm implements recorded a decrease of 23.6 for the 
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same comparative period. Scrap iron and steel are mov- 
ing in fair volume, with prices lower than they were a 
vear ago. 


KNOXVILLE .—Although this is not a producing center, 
it is a distributive point of considerable importance. Sales 
of iron and steel for the first five months of the year show 
a decrease, as compared with those for the same period in 
1923. Prices are somewhat below those ruling a year ago 
and may show a further weakening. Operations have been 
curtailed considerably during the past few weeks, as deal- 
ers’ orders are confined chiefly to immediate needs. The 
opinion is that present stocks will be exhausted by August, 
when an improvement is anticipated 


BIRMINGHAM.—Compared with that during the early 
months of the year, production of iron and steel has de- 
creased somewhat in this district; but not so much as in 
many parts of the country, as conditions here are more 
favorable, it seems. There have been no reductions or ad- 
vances in prices, and wages are unchanged, despite the fact 
that orders for new business are few, and indications of 
reduced operating schedules are in evidence. The outlook 
for the future is only fair, as hesitation on the part of 
buyers does not make for firmness in the general tone of 
the market. 


CINCINNATI.—There has’ been a pronounced recession 
in all branches of the iron and steel industry in this dis- 
trict. Demand is off approximately 15 per cent. and oper- 
ation of mills down to about a 60 per cent. productive basis, 
in contrast with an 80 per cent. basis during the early 
months of the year. The demand for pig iron continues to 
be very slow. Inquiries are scarce and numerous stop 
orders have been received, especially from manufacturers 
of automobiles. Prices are fully $3.00 a ton lower than 
those in February, but consumers in general show no dis- 
position to place any forward business and buying is of a 
hand-to-mouth variety. : 

Structural steel though fairly active is not moving in 
volume generally anticipated. Demand for tool steel is 
very light, sales of all finished products indicating the 
effect of a marked tapering off in manufacturing oper- 
ations. There is a general tendency throughout the trade 
to hesitate and there seems to be a lack of confidence in any 
particular revival during the immediate future. 


CANTON.—There has been a marked decrease in the 
output of iron and steel, amounting to a reduction in oper- 
ations of approximately 40 per cent., in some plants. 
Prices on finished products have sagged, but no further re- 
ductions are anticipated for some time, as prices are now 
very close to the level of costs. There is some talk of 
a reduction in wages before the end of the year. Stocks of 
merchandise in the hands of jobbers and manufacturers are 
comparatively low, but there is a tendency toward hand-to- 
mouth buying. Money is comparatively easy and cheap. 


DETROIT .—General demand for iron and steel has been 
well maintained in Detroit up until recently, and houses 
handling these commodities have had a good turnover. In- 
dustrial production, however, among the factories has 
shown unmistakable evidence of a slowing down, partic- 
ularly in the automotive industry, which naturally has 
affected iron and steel sales to some extent. 

Further restriction in factory output, which is antici- 
pated, makes future prediction uncertain at this time. 
Structural steel and iron have been in strong and steady 
demand owing to extensive building operations which have 
been carried on in Detroit during the past year. A num- 
ber of large structures are now in process of building, one 
alone having utilized over 8,700 tons of steel. In this field, 
material demand has been extensive and a large volume 
of business handled. Prices are practically unchanged. 
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DENVER.—While the production of iron and _ steel 
locally has shown a slump recently, in common with the 
rest of the country, it has not reached the proportions re- 
ported in other sections, owing to the substantial orders 
placed with the local mills by the railroads for rails and 
other supplies. The situation with the local mills is a little 
stronger in regards to rails and track fastening equipment, 
the rail mills operating almost to full capacity, with suffi- 
cient rail orders on hand to continue at the present rate up 
into August. Merchant mills are operating at about 75 per 
cent. of capacity, and wire mills at about 60 per cent. of 
capacity. 

There has been no change in wages since the wage agree- 
ment reached last Fall, and, generally speaking, no mat-- 
rial change in prices. The tendency in both is toward a 
lower adjustment, but nothing definite is in sight. 


Chicago Steel Market Quiet 

Chicago.—Iron and steel buying has been quiet this week, with 
no price changes of importance except for old metal, which is quoted 
25c. to $1 lower. Scrap prices recently advanced, but evidently 
buying was not well enough sustained to hold to the higher leve's. 
Steel serap has declined to slightly below $14 and other grades 
show similar recessions. There has been a slight further curtail- 
ment in mill operations. Ingot production of the leading interest 
is between 60 and 65 per cent. of capacity. Ruiilroads are vir- 
tually out of the car market and are buying few new rails although 
specifying freely on old contracts. Demand from implement mak 
ers and the motor industry shows little change. Demand for steel 
bars is slow and concessions of $1 to $2 from present prices are 
heard. Structural is in slightly better demand, several rather im- 
portant projects coming out this week. Consumers’ stocks are low 
and leaders in the steel industry expect improved buying in a few 
weeks. Pig iron is steady at $22.50. 





Business Conditions at Boston 

BOSTON.—The late Spring, accentuated by particularly 
unfavorable conditions among cotton mills and more or 
less dulness throughout the textile industry, is now show- 
ing its effects in almost all lines. Although in most in- 
stances 1924 sales are ahead of the total sales for the 
same months of last year, current business is running from 
5 to 15 per cent. behind that of a year ago. Wool quota- 
tions are lower, and this is reflected in an easing all along 
the line. Business is to be had, but only by sacrificing 
prices. This is also true of worsted yarns. Some ship- 
ments of wool are going abroad from the bonded ware- 
houses, but in rather smaller quantities than formerly. 
Woolen manufacturers are operating at about 60 per cent. 
of normal, but the demand for woolens hardly justifies this 
activity. 

An increased demand from the West has somewhat en- 
couraged the cotton trade, and prices are firm, with ad- 
vances being made in a few numbers. Uncertainty and 
lack of real business, however, still dominate the trade. 
There is but little activity in cotton yarns and additiona! 
spinning mills are closing. Prices are weak. 

Prices of hides are irregular, and the market is slow. 
There is some activity in patent leather, but the demand for 
other lines is small. Shoe manufacturers report a decrease 
of about 8% per cent. in employment in April, as compared 
with that of March. 

Department stores of New England report their April 
sales 7.2 per cent. ahead of those during April of a year 
ago, but combining March and April sales, they show a 
decline of nearly 2 per cent., as compared with those of 
1923 for the same months. Orders placed for delivery for 
the balance of the year are from 20 to 30 per cent. less 
than is usual for this time of the year. Collections have 
improved. Wholesale grocers report April sales 3.4 per 
cent. below those of a year ago. 
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MONEY CONDITIONS REMAIN EASY 





Lack of Demand and Heavy Volume of Loan- 
able Funds Keep Rates Low 


NONEY on call loaned as low as 2% per cent. in the late 
trading on Tuesday and Wednesday, but the renewal 
rate held at 3 per cent. practically all of the week and a 
considerable amount of new business was done at that 
figure. The first-of-the-month disbursements brought a 
large volume of funds into the market, but the demand was 
insufficient to absorb the offerings, even at the concessions 
occasionally made. Time money was quoted at 3% to 4 per 
cent. for sixty to ninety days, and at 4 to 4% per cent. for 
four, five and six months. Commercial paper was quoted at 
4% to 4% per cent. for all classes of names. Gold in very 
heavy amounts arrived from Europe, consigned to TIocal 
banking houses. 

According to Washington advices, the interest payment 
due June 15 on the British war debt to the United States, 
amounting to $69,000,000, will probably be made in cash 
instead of in Liberty bonds, owing to the fact that the latter 
are now being quoted at par or better. The Treasury has 
coming due on June 15 certificates of indebtedness aggre- 
gating about $450,000,000, and interest on public debt total- 
ing about $80,000,000. Against this, it will have the receipts 
from the June 15 income tax payments and funds to be de- 
rived from a sale of Treasury notes or certificates of in- 
debtedness, the amount of which has not yet been fixed. All 
available surplus after the readjustment of the receipts 
from income tax payments and the sale of certificates will 
be used to retire the bonded indebtedness, and it is believed 
that the amount employed to retire Liberty bonds in June 
will probably exceed the $69,000,000 to be paid by the British 
Government on her interest debt. 





Money Conditions Elsewhere 


Boston.—Borrowings of the member banks from the Federal Reserve 


Bank of Boston are about one-third less than the average for this 
Season of the year, and the market continues in an easy position. 
Call money is 4 per cent., commercial money 4% to 514 per cent., 


and commercial paper 4%4 to 5 per cent. 


St. Louis.—There has been a slight slowing down in the demand 
for funds from general commercial and industrial sources. Deposits 
have shown only minor variations. There has been a somewhat 
improved demand for money in the country for agricultural pur- 
poses, particularly in the South, where cotton planting is nearing 
completion, and banks specializing in live-stock loans report a con- 
tinued active demand from that source. 
fair demand. 
ments by both 


Commercial paper is in but 
Low inventories are resulting in small financial require 
manufacturers and wholesalers. 


Chicago.—Money conditions continue easy. Commercial paper is 
quoted at 4% to 4% per cent.; collateral loans 4% to 5% per cent.; 
customers’ over-the-counter loans 5 to 5% per cent. Borrowing 
demand is inactive. The interior is taking fair amounts of paper, 
but the city banks are virtually out of the market. Investment 
demand is moderate. 


Cincinnati.—Money conditions are practically unchanged, though 
demand has been slightly stronger and funds in somewhat lighter 
supply. Quotations remain at 5 to 6 per cent. 
the ruling rate. 


with 5% per cent. 

Cleveland.—Money continues to show an easy condition, owing to 
rather backward demand for the usual line of accommodations in 
commerce and industry. Rates hold steady around 5 per cent.. 


while some loans have been placed at slightly lower figures. 


Kansas City.—Country bank off about 5 
while city banks report local customer deposits as 
There is practically no demand for new loans. 
and 6 per cent. 


deposits are per cent., 
Stationary. 


Rates continue 5% 


Montreal.—There has been no special change in the money market, 
plenty of funds being available. Though demand is light. there has 
been no recent revision of rate, 7 per cent. being the general quotation 
for call funds with banks, while the 
to 6% per cent. 


discount rate remains from 6 
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Foreign Exchange Market Weak 

HE disturbed political situation in France had a depress- 

ing effect on the foreign exchange market this week. 
Except for a temporary rally on Tuesday, the course of the 
france rate was sharply downward. A considerable amount 
of speculative selling accompanied the decline, which at one 
time amounted to 22 points from the close of last week. 
Demand sterling was strong on occasions, moving up 2% 
points on Tuesday from the low price of the previous day, 
but most of this advance was later eliminated. Italian lire 
were off 314 points in the early trading, but more than made 
up this loss. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 
Sat. Mon. 


Wed. Thurs. F 


a | 
~ 








Sterling, checks... 4.30% 4.3123 4.31% 4.31x; 4.31% 4.30% 
Sterling, cables... 4.314% 4.32% 4.31% 4.3175 4.31% 4.31% 
Paris, checks..... 5.12 5.09 5.11 4.93 5.07 5.01 
Paris, cables..... 5.13 5.10 5.12 4.94 5.07 5.01% 
Antwerp, checks.. 4.42 4.43% 4.41 4.38% 4.389% 4.88% 
Autwerp, cables.. 4.43 4.44% 4,42 4.34 4.40 4.39 
Lire, checks...... 4.33% 4.33% 4.3444 4.33% 4.34 4.34 
Lire, cables...... 4.38442 4.34% 4.854% 4.34% 4.34% 4.34% 
Swiss, checks.... 17.61 17.57% 7.57% 17.57% 17.57 17.67 
Swiss, cables.... 17,62 17.58% 17.58% 17.58% 17.59 17,69 
Guilders, checks.. 87.33 37.31 37.32 37.32 37.36 37,38 
Guilders, cables.. 37,37 87.35 87.36 37.3 37.40 37.42 
Pesetas, checks... 13.60 13.54 18.57 13,50 13.46 138,47 
Pesetas, cables... 13.62 13.56 13.59 13.52 13.48 13.49 
Denmark, checks.. 16.76 16.76 16,80 16.78 16.82 16.82 
Denmark, cables.. 16.80 16.80 16.84 16.82 16.85 16,84 
Sweden, checks... 26.48 6.47 26.48 26.50 26.50 26.50 
Sweden, cables... 26.52 26,51 26,52 26.54 26.58 26.53 
Norway. checks... 13.67 13.5 13,52% 13,51 13.57 13.56 
Norway, cables... 13.71 13.57 18.56% 13.55 13.60 13.58 
Montreal, demand. 98.37 98.37 98.5 94.44 98.44 98.40 
Argentina, demand 82.75 32,59 2.56 32.42 32.50 32,50 
Brazil, demand... 11.00 10,82 10.55 10.77 10,65 10,80 
Chili, demand.... 10.71 10.76 10.70 10.57 10.60 10,70 
Uruguay, demand. 78.58 78.58 78.00 78.74 78,00 78.00 
x ° 2 = 7 nee je 
Comparison of Bank Clearing 


ANK clearings this week, which are for five business 
days only for most cities, show an aggregate of 
$7,061,775,000, which is only 3.6 per cent. less than the 
amount reported for six days a year ago. Even with 
figures for one less day, this week’s New York City 
clearings show an increase of 2.6 per cent., totaling 
$4,587,000,000. At points outside of New York, clearings 
of $2,474,775,000 are 13.3 per cent. below those of the same 
period of 1923, though at least a large part of the de- 
crease is accounted for by the smaller number of business 
days included in this week’s statement for most cities. 
For June to date, average daily bank clearings are 17.6 per 
cent. in excess of those of a year ago. 
Figures for five days this week and average daily bank 
clearings for June to date, and for preceding months, are 
compared herewith for three years. 


Y 




















Week Week Per Week Per 

June 6, 1924 June 7, 19238 Cent. June 8, 1922 Cent. 
Soetom. . «a $348,036,000 $429,782,000 19.0 $347,000,000 0.3 
suffalo..... 36.391,000 43,566,000 —16.5 40,623,000 —10.4 
Philadelphia. 440,000,000 508,000,000 —13.4 468,000,000 — 6,0 
Pittsburgh. . #125,416,000 4#165,798,000 gees Tt aaee o 60 60 
Baltimore... 79.478,000 102,777,000 —22.7 96,747,000 —17.8 
Atlanta..... *40,000,000 44,872,000 —10.9 35,176,000 +13.6 
Louisville... 25,200,000 36,946,000 —31.8 25,792,000 — 2.3 
New Orleans. 46,236,000 15,367,000 + 1.9 39,237,000 +17.8 
Dallas...... 30,313,000 26,356,000 +15.0 23,201,000 + 30.7 
Chicago..... 603,535,000 693,183,000 —12.9 579,678,000 + 4.1 
Cincinnati. . 53,194,000 65,068,000 —18.2 57,627,000 — 7.7 
Cleveland... 109,667,000 110,651,000 — 0.9 95,595,000 +14.7 
Detroit..... 132,425,000 118,254,000 +11.9 98,658,000 +4 84.2 
Minneapoils. 67,453,000 *72,000,000 — 6,3 66,149,000 + 2.0 
Kansas City. 100,389,000 145,146,000 —30,8 125,363,000 —19.9 
Omaha...... 33,735.000 44,440,000 —24. 39,778,000 —15.2 
Los Angeles. 114,431,000 134,155,000 —14.7 96,629,000 +18.4 
San Francisco 146,900,000 160,200,000 — 8.3 142,100,000 + 8.4 
Seattle..... 36,650,000 38,896,000 — 5.8 32,720,000 +12.0 
Portland.... 30,742,000 34.725,000 —11.5 30,035,000 + 2.4 
Total....... $2.474,775,000 $2,854,384,000 —18.3 $2,440,144,000 + 1.4 
New York... 4,587,000,000 4,470,000,000 + 2.6 4,759,700,000 + 0,4 
Total All.... $7,061,775,000 $7,324,384,000 — 3.6 87,009,844,000 + 0,7 
*Estimated tNot included in total tFigures not available 
Average Daily 
June todate $1,435,029,000 $1 220,731,000 +17.6$1,.165,200,000 + 23.1 
are 1,246,946,000 1,177,534,000 + 5.8 1,143,911,000 + 9.0 
ee 1,200,284,000 1,186,524,000 + 1.1 1,115,478,000 + 7.6 
First Qtr... 1,254,787,000 1.220,436,000 + 2.8 1,065,197,000 +17.8 





Mcemphis.—Money conditions show no change, and are reported 
Ss normal and healthy, with demand restricted by slowing down of 
business, 
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ABATEMENT OF HIDE TRADING 


Demand for Packer Stock Less Active, but 
Market Closely Sold Up 


HE domestic packer hide market is closely sold up to the 

end of May, and some interests say that they have seldom 
seen the statistical position in such an exceptional state as 
at present. No price changes have occurred, and no rise is 
anticipated on June take-off. While the quality will show 
improvement, particularly as the month advances, this is 
offset by the fact that the grubbing privilege ceased on 
May 31. 

Country hides keep generally quiet, and most buyers’ 
views are lower than asking prices. The market is less 
firm, as patent leather tanners are not inclined to pay over 
10%c. for top quality. Purchases of Ohio hides were made 
down to 8%4c., delivered New York, for 50-pound and up, 
running 50 per cent. seconds for cuts and grubs, by ex- 
porters, while domestic tanners secured all weights at 8c. 
f.o.b. In both instances, these lots had been held 1c. higher. 

In foreign hides, River Plate frigorifico steers have con- 
tinued active. After sales down to an equivalent of 12%c. 
ce.&f. for Argentine steers, the market recovered somewhat 
on later business, up to 13c. to 13%c. Common varieties 
of Latin-American dry hides are about %c. lower, with 
trading in Venezuelan stock down to 16c. for Orinocos and 
15¢e. for Maracaibos. 

New York City calfskins have weakened further. Follow- 
ing former business in 5 to 7-pound stock at $1.55, 7 to 9- 
pound skins sold at $2.15. This was a decline of 10c., and 
tanners are bidding off from the last price of $3.15 paid for 
9 to 12-pound weights. In the West, Chicago city’s have 
held their own, as the big dealer made sales of several car- 
lots at 18%c. for regular weights and 20c. for 10 to 15 
pounds, which prices are unchanged. Previously, dealers 
had been talking 19c., and even higher, for regular weights. 








Leather Conditions Little Changed 


OTHING new of consequence has developed in sole 

leather, with no further sizable sales, although there is 
a steady demand for limited quantities and light leather 
keeps proportionately more active for shoe factory purposes 
than other substances. The findings trade, however, con- 
tinues to call for extra-heavy stock and, as a result, medium- 
weight backs, bends and sides are neglected. Choice tan- 
nages of light cow hide union backs remain firm at up to 
36c., tannery run, with less desirable tannages at around 
34c. and poor stock under this figure. There is an increas- 
ing demand for chrome retanned soft sole, with tanners 
producing this in up to 7%-iron substance, readily securing 
40c. for bends and 30c. for backs. 

No sizable sales of offal have occurred around here, but 
supplies of choice quality bellies and shoulders are rather 
closely sold up. Some large Philadelphia tanners report 
that they will have nothing of account to offer in choice 
bellies and shoulders for shipment before the middle of 
June, and some other concerns here are in a similar position. 

Sales of belting butts have been somewhat larger of late, 
both in Philadelphia and Boston, but no trading of impor- 
tance has occurred with tanners here. One Philadelphia 
concern reports selling 5,000 butts, of which 1,500 were 
heavyweights and the balance light and medium. Prices 
quoted in the Philadelphia market are up to 60c. and 58c., 
as a basis for No. 1 and No. 2. 

Upper leather continues generally slow. Demand for 
sides remains very restricted, except for a continued call 
from stitchdown manufacturers, who want leather at 
around 12c. to 13c. Business in patent leather, while not 
so active as was the case a while ago, is still holding up 
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relatively better than that in other descriptions of upper 
stock. Patent leather is still being cut to some extent by 
stitchdown manufacturers. Manufacturers of women’s high- 
grade shoes in this locality, as well as in most other sec- 
tions are, as a rule, cutting more patent than any other 
variety of leather. In calf leathers, there is quite a spread 
in prices, according to whether tanners have stock on hand 
or whether skins must be made up for the buyer. Some 
Philadelphia shoe manufacturers making women’s high- 
grade shoes are refusing to pay over 40c. for A’s and 35c. 
for B’s in choicest tannages of LM weights. 

A few footwear manufacturers have started cutting on 
some Fall orders, but most producers are running on part 
time, and mainly on contracts for immediate shipment. Re- 
ports from traveling salesmen show only a fair amount of 
new business coming in. Retail distribution has not been 
up to the expected volume, owing largely to unseasonable 
weather. 





Hide and Skin Imports Increase 
(TOTAL imports of hides and skins in April amounted to 
35,008,653 pounds, valued at $7,719,047, and represented 
the largest imports since July, 1923. 

In dry cattle hides, Colombia was the largest shipper, 
sending 14,614 pieces, representing 346,586 pounds, valued 
at $56,126. Wet cattle hide imports totaled 307,736 pieces, 
valued at $2,396,386, with Argentina, of course, the prin- 
cipal source of supply. Imports of dry kips amounted to 
19,247 skins, worth $45,091. Imports of dry calfskins aggre- 
gated 183,134, valued at $207,561. Canada furnished the 
bulk of wet calf, with France next. Imports of dry goat- 
skins totaled 3,306,868, valued at $2,264,593, with China the 
principal country of origin. British India supplied the bulk 
of wet goat, out of a total of 277,848 pieces, valued at $209,- 
210. Imports of wooled sheep and lamb amounted to 341,785 
skins, valued at $291,121. Imports of dry horse hides were 
2,930, valued at $5,413; imports of wet horse aggregated 
12,299 hides, valued at $44,283. Imports of kangaroo and 
wallaby skins were 13,694, valued at $9,365. 





Minneapolis Leather Sales Decline 


MINNEAPOLIS.—Sales of leather goods have decreased 
considerably so far this year, as compared with those of 
corresponding months of 1923. Prices are the lowest they 
have been since 1915, and dealers do not expect much im- 
provement during the Summer months. Footwear dis- 
tributors report sales for this period to be much below those 
of 1923. Country merchants are buying very conservatively 
for current needs only, and wholesale supplies are plentiful. 
Collection of past due accounts is extremely slow, but an 
improvement is shown in collections for current purchases. 





Sole Leather Output Decreases.— According to a_ re- 
port by the Census Bureau at Washington, sole leather produced 
during April totaled 1,172,038 backs, bends and sides, comprising 
1,129,242 oak and union, and 42,796 chrome. For March, the total 
was 1,212,650 backs, bends and sides, of which 1,168,818 were 
oak and union, and 43,832 chrome. There were 101,747 belting 
butts and butt bends produced during April, against 100,586 in 
March. Output of offal totaled 8,871,951 pounds, in April, of which 
5,471,946 pounds were bellies, 2,538,210 pounds shoulders, 760,360 
pounds heads, and 101,435 pounds all other varieties. During 
March, production of offal amounted to 8,276,720 pounds, compris- 
ing 5,266,919 pounds of bellies, 2,245,317 pounds of shoulders, 
€53,830 pounds of heads, and 110,654 pounds of all other offal. 





Exports of domestic manufactures for the fiscal year ending June 
30 will apparently exceed those of last year by approximately $200,- 
000,000 and those of 1922 by about $400,000,000, according to pre- 
liminary estimates by the Department of Commerce. 
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DRY GOODS MARKETS STEADIER 





Larger Movements in Gray Cotton Goods— 

Yarns Slightly Firmer—Sik Lower 
| [ORE steadiness has prevailed in cotton goods markets 
~~ and gray cloths have been firmer and slightly higher, 
with a larger movement in print cloths and sheetings for 
July-August delivery. Weather conditions have still been 
holding back the seasonable demand for wash fabrics, Sum- 
mer silks and knit goods. No strike was called in the cloak 
and suit trades in New York, but union members were 
balloting on a proposition looking toward a strike. Raw 
silk continued to weaken, yet larger sales were reported in 
primary Yokohama markets for the account of United 
States buyers. 

While many dry goods merchants do not expect any ma- 
terial change in conditions until after the nominations are 
made by political parties, others are convinced that more 
confidence is being felt in merchandise values, and they look 
for a decided quickening in demand when normal weather 
conditions prevail. Retailers have not been taking in as 
much cash as usual at this time of the year, and to that 
fact is attributed the continued conservatism of wholesalers 
in the matter of forward orders. 

Consumption has not been as well maintained as was the 
case a year ago, but it is believed that the ratio of curtailed 
production at the present time is greater than any decrease 
in consumption. It is very noticeable that large producers 
of standard cloths are carrying much less than the normal 
volume of warehouse stocks, a fact that becomes apparent 
when any buyer seeks immediate delivery of any substantial 
quantity of cloths from a mill agency. On some gray cloths 
of odd construction, stocks are becoming notably depleted 
at first hands. 


Cotton Goods 


“OR the first time in some months, several large manu- 


Buying More 


facturers of cotton bags have been buying supplies ahead. 
One day this week, fully 75,000 pieces of sheetings were 
engaged for delivery in July-August, and some users of 
print cloths also bought for those months. Some price ad- 
vances were paid. Bleached cottons rule quiet, with prices 
based on 10%c. for 4-4 64x60s. Ginghams show no change, 
and are inactive on the lower grades. Denims have sold as 
low as 2lc. for 2.20s, and shirting chambrays continue weak 
and are obtainable at 2c. a yard under the cost of production. 
Wash fabrics are selling very moderately, printed and flock 
dot voiles, crepes and specialties being in the lead. Towels, 
bedspreads and damasks continue dull. 

The threat of labor troubles in the cutting-up trades is 
delaying business in women’s wear. Curtailment of pro- 
duction in the largest mills continues marked. In men’s 
wear, there is some talk of preparations for a new Spring 
season, although Fall trade has been a great disappointment. 
Clothing at retail has been in slow demand, and this is having 
a quieting effect in many directions. 

The low price of raw silk has stimulated some buying by 
mills, and more confidence is expressed in the possibility of 
meeting consumers’ ideas of prices for the Fall and coming 
Spring business. There are still many weak spots in the 
merchandising end of silks, where speculative trading was 
greatly overdone, but the larger houses are manifesting 
more confidence in the long future. 

Knit goods have been particularly quiet, having been 


affected by the delay in the arrival of hot weather. Prices 
are very irregular in all spot merchandise. The larger 


manufacturers of Fall goods are curtailing production in 
increasing volume. 


There 
white the 


was a steady demand for heavyweight burlaps this week, 


normal call for lightweights has been in abeyance. 
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Markets on Raw ‘Textiles 

I ARKET conditions in raw textiles show a wide vari- 

ation, rather unlike anything known since before the 
war. Flax is still scarce, so far as fine spinning grades go, 
and prices are high. This is forcing spinners to hold 
prices firm, although cloth markets in this country are 
weak, save in the case of dress linens. Raw wool has been 
declining here and abroad, yet it holds notably high, on the 
whole. The unusual condition exists of wool being in de- 
mand abroad that cannot be sold profitably here; since 
the first of this year, 25,000,000 pounds of wool have been 
re-exported from domestic warehouses. 

Raw silk has been weak, and has reached price levels 
that promise much better conditions for manufacturers. 
Some purchases made this week at Yokohama reflect a con- 
fidence in silk prices that manufacturers have not shown 
for some time past. Japanese grades have been relatively 
weaker than some of the China and Italian grades. 

The Government report on cotton this week, supple- 
mented by several private reports, does not promise a large 
crop. It will require excellent weather for the rest of the 
crowing season to bring about a yield in excess of 12,- 
000,000 bales. This has led merchants to anticipate high 
prices for some time. Jute gives promise of being plentiful 
enough, but it has not yet been observed that much lower 
prices for jute products are looked for. Consumption here 
has been decidedly less, on account of agricultural 
conditions. 


os ray ° 

Notes of Textile 
sales of 60,000 
time past. 
yarn construction, 


Markets 


print 
Most of the 
which 


Fall River 
week, the 


reported 
largest in a 
print cloth 
as low as 54c. a pound. 


cloth last 
were 


pieces oft 
long roods 


sateens of some of were sold 


Raw silk prices quoted as low as $5.25 a 
Double Extra this week. Last 
quake, the same grade brought 812 a 
was quoted at 84.50. 


were ‘ pound for 
September, after the earth- 


pound, and in July, 1914, it 


Kansai 


Some shrewd traders in cotton goods in wholesale channels have 


been steadily picking up offerings of wash fabrics made by con- 
verters and others who do not care to carry styled goods into 


another season, and who prefer to liquidate at once. 


The unexpectedly low cotton condition 
led many cotton 


report by the Government 
merchants to change their views of values 
for the next two or three months. Instead of looking for continued 
weakness or decline, many of them now feel that the low point of 
the year has been passed. 


vor “1s 


Low Cotton Crop Condition.- 
with the lowest 


This year’s cotton crop 
with the exception of 
that of 1920, since the keeping of condition records was begun fifty- 
three years ago. In its first 


bevan the season condition, 
report of the season, issued this week, 
Agriculture placed the condition on May 25 at 
65.6 per cent. of normal. In 1920 it was 62.4 per cent. on the same 
The condition this year is 7.2 per cent. below the average 
dition on that date in the last ten years. 

The condition of the cotton crop in the United States for a series 
of years is given below: 


the Department of 


date, con- 


May June July Aug. Sept 

25 25 25 25. 25. 
Pe Se ae O5.06 ee BR ata Dae 2 ae 
0 ee 71.0 69.9 67.2 54.1 49.5 
BR ch nd ive td ataa ie 69.6 (1.2 70.8 57.0 50.0 
ES re 66.0 69.2 64.7 49.3 42.2 
Ts 0:6. 6-3. 0 eae eee 62.4 70.7 74.1 67.5 59.1 
NGS as: 4. a: anh to oa tia 75.6 70.0 67.1 61.4 54.4 
ee reed 82.3 85.8 73.6 5D.7 54.4 
ere 69.5 70.3 70.3 67.8 60.4 
FRR ree aes 77.5 81.1 72.3 61.2 56.3 
Ss be Sate. eae ka SO 80.2 75.4 60.2 60.8 


Condition of the crop on May 25 in important States, with com- 
parisons, is reported as follows: 


1924. 1923. 1922. 1921 1920, 
North Carolina ... 71 77 S4 65 TO 
South Carolina .... 6S G4 67 5S 68 
UR, 6 ol Ph ae ae Os O05 71 6S 55 
CS ee oe 70 70 Su 57 58 
Mississippi ....... 69 70 75 60 65 
Louisiana ......... 70 6S TO 57 ¢2 


Pexas il 60 
BeOS © oc sé a been ns 66 76 70 61 

















DUN’S 
COTTON RISE NOT MAINTAINED 


Sharp Advance on Crop Report Quickly 
Followed by Decided Reaction 


HE first official cotton crop condition estimate of the 

present season, which had been awaited with unusual 
interest, proved to be even lower than the trade had ex- 
pected, and prices rose sharply for a time. Immediately 
after the Government had issued its estimate of 65.6 per 
cent. on Monday of this week, the market advanced rapidly, 
with the July option touching 30.50c., October 27.50c., 
December 26.75c. and January 26.90c. The general expec- 
tation had been for a crop condition report of 67 per cent. 
or better, and there was big buying, much of it to cover 
short contracts, when the estimate was made known. Yet 
a reaction soon followed, and most of the time thereafter 
the trend of the market was in a downward direction. The 
Government’s report covers the condition of the crop up to 
May 25, and since that date, at least in some sections, there 
has been an improvement in the weather. On the whole, 
the news this week was better, and all of the early rise in 
prices was lost when Wall Street and other interests began 
to liquidate on a heavy scale. The market seemed to be 
overbought, but there was a disinclination in different 
quarters to take an aggressive stand on the short side, owing 
to the poor start of the new crop. It is believed that the 
weather for the rest of the growing season will have to be 
very favorable to make a crop of more than 12,000,000 bales, 
and doubt has again been expressed as to whether supplies 
will be sufficient to fill requirements. The net result of the 
price movements up to the close on Thursday was an appre- 
ciable decline, especially in the July position. 
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Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed, Thurs. Fri. 
wn eiewesokes + 29.76 29,80 28,82 28.77 28,40 
BS Sei GR ek cl ty meee 26.72 26.80 "5&8 25.91 26.06 
Sere eee 25.97 26.05 5.10 25.15 25.30 
 ~sssresdsuaet -en0es 25.80 25.83 “24.85 ~4.91 25.06 
Pi cicsceehae. +. eee 25.83 25.90 ———-  ee8s  . eacas 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs, 
May 30 May 31 June2 June3 June4 June 5 
New Orleans, cents.... *.,... Weses | ie 30.00 29.75 
New York, cemts....+: cecsce ceccs 32.75 32.30 380.85 29.55 
i Mi co ceke -- escest | weane 30.50 stess 29.47 29.22 
De: ME ccenee genes e0tes 31.00 31.00 30,10 29.80 
Pe Me cteneeon > seeee .-. eon 31.50 31.50 30,50 30.25 
ee eee ee eee ee TT 30.25 380.25 28.88 28.75 
Augusta, cents......... 30.31 30.31 29.38 29.00 
ee, Oe ag. -geere | wense- aneme.! ie e. 29.90 29,50 
EGG Ges GU cece se or ese 8 veces 80.50 30.50 29.75 29.50 
i Gc cceeses weeoe seger $1.25 31.25 $1.25 30.75 
Pt Ce ccacaescs + e808 #6008 30.30 30.30 29.40 29.10 
Philadelphia, cents..... «+++ «eres 32.90 33.00 32.55 31.10 
Se eee 30.00 30.00 3.000 30.00 29,00 


* Holiday 





Cotton Supply and Movement.— From the opening of 
the crop year on August 1 to May 30, according to statistics com- 
piled by The Financial Chronicle, 11,014,900 bales of cotton came 
into sight, against 10,780,551 bales last year. Takings by Northern 
spinners for the crop year to May 30 were 1,704,032 bales, compared 
with 2,197,041 bales last year. Last week’s exports to Great Britain 
and the Continent were 55,029 bales, against 36,771 bales last year. 
From the opening of the crop season on August 1 to May 30, such 
exports were 5,208,912 bales, against 4,265,864 bales during the corre- 
sponding period of last vear. 


Quiet Conditions in Burlaps.—wNo important feature of 
interest appeared in the local burlap market this week, trading 
being quiet and largely confined to the purchase of small iots to 
fill in. At the same time, it was apparent that holders regarded 
the outlook with increasing confidence, and it was noted that few 
were inclined to press offerings at current quotations. As a matter 
of fact, asking prices in a good many instances were at somewhat 
higher figures than those of a week ago. Stocks are not burden- 
some, and few sellers will consider bids below the basis of 5.74c. 
for 8-oz. 40s and 7.75c. for 10%4-oz. 40s. 





Cuban exports in 1923 amounted to $418,119,979 and imports to 
$267,627,.876, leaving a favorable trade balance of approximately 
$150,000,000, 
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WHEAT PRICES TURN DOWNWARD | 
Liquidation Weakens Market in Absence of 
Supporting Orders—Moderate Recovery 
IQUIDATION of long wheat, with selling attributed to 

Eastern interests as well as to local cash houses, found 
the Chicago market poorly supplied with supporting orders 
and carried prices this week to the lowest levels in some 
time. The decline was followed by a moderate reaction on 
short covering. The rally was helped by unfavorable crop 
reports from the Northwest, indicating that in some sections 
the plant is beginning to suffer from lack of moisture. The 
deficiency there, due to light snowfall, makes the crop 
peculiarly susceptible to dry weather damage now. Local 
crop experts are fairly well agreed as to the condition of 
Winter wheat and as to the acreage of Spring wheat. One 
estimates a total wheat crop of 738,000,000 bushels, another 
727,000,000 bushels, and a third 739,000,000 bushels. The 
decrease in Spring wheat acreage is placed generally at 13 
per cent. Conditions west of the Rockies are admittedly bad, 
and the Pacific Northwest is said to be facing a crop failure 
this season unless rains come shortly. Local cash demand 
is somewhat better. Minneapolis mills are reported to be 
buying futures there. 

Corn did not ease much in sympathy with wheat, and 
came back more quickly. Cash houses were credited with 
buying corn, and a slight improvement in the shipping de- 
mand caused futures to move up easily. Cash corn is 
relatively firm and there is nothing to indicate much selling 
pressure from the country. Receipts are comparatively 
light. Farmers in most sections are still busy, so that 
interior marketings are small. Crop conditions are more 
favorable. Most of the belt has had plenty of moisture for 
the time being, and higher temperatures are aiding growth. 

There has been a slight upturn in oats, but trading is 
moderate. The cash market is firm on smaller receipts. 
Demand for shipment is fair. Crop conditions continue 
favorable. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a od gan une 1,06 1,03 5% 1.03% 1.05% 1.04% 1,041 
ih sscenked. 1.07% 1.054. 1.05% 1.067% 1.06 1.056% 
Dec eeoeeevereeee 1,09 % 1.07% 1 OT 56 1.09% 1.08 5g 1.0814 


Daily closing quotations of corn 
market follow: 


options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Saat - ccceetes 75% 76 T6% T7%& 77 i7y% 
Peer 76% 75% 76% 7% 76% 7% 
BIG ccc escces 68 7% 6S %4 69 69°, 69%, 703 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
we -- seeeeuns 45% $354 43% 451% 464% 45%, 
Mee céccsees 4414 3914 39% 40 401, 401, 
BPE cS cceodacs 41% $05g 40 3g 41 415%, 41, 


Daily closing quotations of 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DUP cc ctcce. 67, 6614 661, 67 % 67%, 67% 
Sept. eoeeveees 68 1, 67 7, 67 % 69 Be 69 1 A 69 yy, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








———-—- Wheat ———_, Flour. -————-Corn-————__, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... Feces ee esseene - estena  . Seeeeae  enbees 

ae... 776,000 605,000 41,600 1,116/600 49000 

Monday ...... 1,038,000 715,000 22,000 1,562,000 99,000 

Tuesday ..... 475,000 209,000 7,000 844,000 _........ 

Wednesday = 606 ,000 416,000 43,000 823,000 9,000 

Thursday 462,000 303,000 'T, 000 597,000 evcece 

- Sere 8,357,000 2,248,000 140,000 4.942,000 137.000 

Last year..... 4,626,000 3,878,000 123,000 3,197,000 406,000 
*Holiday 


The week’s visible supply figures show, for wheat, a de- 
crease of 1,555,000 bushels to a total of 43,111,000 bushels, 


(Continued on page 16) 
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STOCK MARKET TONE IMPROVES 





Prices Advance Sharply, Following the Signing 
of the Tax Bill by the President 


HE stock market improved in tone this week, following 

the approval by the President of the bill calling for a 
reduction in income taxes. The week began with the dullest 
session in nearly two years, but, with the removal of the 
uncertainty with regard to the President’s action on tax 
legislation, a good demand appeared. As a result of this 
buying, prices rose rapidly in some instances, and more 
moderately in others. The betterment continued until the 
late trading on Wednesday, when reactionary tendencies 
again appeared. After considerable irregularity in the 
early trading on Thursday, good buying again came into 
the market, particularly in the railroad and public utility 
shares. The last-named group was very strong throughout 
the week, with American Water Works & Electric shares 
especially notable for a sharp rise that carried them to a 
new high price for the year. A like distinction was achieved 
by Public Service of New Jersey, North American, Standard 
Gas & Electric, Virginia Railway & Power, and West Penn 
Company. Next to the public utilities, the railroad shares 
were in especial favor, with new high prices for the year 
in Chesapeake & Ohio preferred, Chicago & Northwestern 
preferred, Missouri Pacific common and preferred, New 
York, Chicago & St. Louis, Pere Marquette, and Southern 
Railway. Oil stocks were generally reactionary, with Cali- 
fornia Petroleum and Cosden Company at new low records 
for the year. American Sumatra Tobacco preferred shares 
declined sharply to a new low price for the year. In the late 
trading renewed selling pressure developed, and there were 
net losses of a point or more in many issues on Friday. 

The bond market also responded to the reduction in in- 
come taxes. Liberty issues were in particular demand, the 
34%s and the first and second 4%s reaching new high prices 
for the year. Foreign issues were irregular. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues. Wed Thurs. Fri. 
a i 71.23 Fite, ee 66.41 66.68 66.87 67.25 67,02 
= i aes 2.22 72.67 72.39 E2eu 71.40 
a 2... ae > eteee 71.17 70.97 70.82 70.67 70.67 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending. . -—-Stocks Shares—, ooo —- Bond s--——_. 

June 6 1924 —_ Week. Last Year. eee Week. Last Year. 
i 8 i ee. Mv. $5,660,000 
a 310. 700 579,800 8. 343,700 8,351,000 
Tuesday ..... 623, 900 481.500 10. 481,800 7,305,000 
Wednesday ... 750,100 667,800 12,800,100 11,048,000 
Thursday .... 512,400 618,400 13.316.000 $,100,000 

ee “weeeds 672 500 658.700 13,582,000 11,282,000 

ee 2,869, 600 3,4 412 , 800 $59,523,600 $51, 746, 000 
*Holiday 





Reserve Banks’ Assets Increase.— The consolidated state. 


ment of condition of the Federal Reserve banks as of June 4 shows 
an increase for the week of $6.100,000 in earning assets, and a reserve 
ratio of 82.2 per cent., against 75.7 per cent. a year ago. 


The consolidated statement of the twelve Federal Reserve banks 
follows: 


RESOURCES : June , 1924. June 6, 192 


ee: Ge ONTO. 6 occ ccccsccees $3.125.092.000 $3.113.666. 000 
wee are eer 3.23 D4 ‘919. 000 8.198.218.0000 
fills Discounted ee 401,420,000 734.921.000 
Ne ee ns wigs 856,243.000 1.165.961.0000 
ES Eg RD Cee ae 4.788,523,000 5.111,704,000 
LIABILITIES : 
i ee a ie ep eae $111,456.000 $109,.363.000 
I is Garten ie i og ius ac bs 4 de ew 220,915,000 218,369,000 
ey ESE EO eee ae ae 2.041,134,000 1,976.029,000 
Bank Notes in Actual Cir..... 1.884.039.0000 9 250.213.000 
Totai i ae 4.788,523.000 5.111.704.0000 
ae ne, och onsen ceeee oes 82.2% 75.7% 





The duty on salt imported into British India has been reduced 
from 2% rupees to 1% rupees per maund of 822/7 pounds. 
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Chicago Grain Markets 


(Continued from page 15) 





against 32,981,000 bushels a year ago; for corn, a decrease 
of 964,000 bushels to a total of 12,288,000 bushels, against 
6,734,000 bushels a year ago; for oats, a decrease of 580,000 
bushels to a total of 6,720,000 bushels, against 13,514,000 
bushels a year ago. 

Primary receipts of wheat last week were 2,951,000 
bushels, against 2,665,000 bushels the previous week and 
4,822,000 bushels last year; of corn, 3,747,000 bushels, 
against 2,491,000 bushels the previous week and 2,526,000 
bushels last year; of oats, 2,836,000 bushels, against 2,619,- 
000 bushels the previous week and 2,225,000 bushels last 
year. Shipments of wheat were 2,829,000 bushels, against 
2,412,000 bushels the previous week and 3,245,000 bushels 
last year; of corn, 3,493,000 bushels, against 3,900,000 
bushels the previous week and 2,300,000 bushels last year; 
of oats, 2,996,000 bushels, against 3,404,000 bushels the 
previous week and 2,599,000 bushels last year. 





GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


Electrical, plumbing, paint and wallpaper jobbers all 
report some increase in volume of business over that of a 
vear ago at this time, with prices remaining steady. Re- 
tailers, generally, continue to purchase conservatively. 
Employment of labor has increased during the month, but 
the available supply appears to be sufficient to meet this 
demand. Hod carriers in Denver recently agreed to a wage 
increase of 50c. a day, bringing their minimum wage to 
$6.50 and $7 a day. 

Actual preparations are being made for oil drilling in 
Craig, Fort Collins and other fields, and in addition to the 
large highway program under construction at the pres- 
ent time, new contracts, costing approximately $325,000, 
have been let recently. 


Pacific States 


SAN FRANCISCO.—During the week, warm weather 
kas stimulated buying of Summer merchandise, but busi- 
ness in general is only fair, and a holiday atmosphere per- 
vades the exchanges. 

Cattle men are getting relief by lifted restrictions, and 
considerable livestock is being admitted to the government 
reservations for feeding. Marketing of new fruits at good 
prices is encouraging and indicates a strong Eastern de- 
mand. An increased tonnage is expected to be shipped this 
year. 

Public utility companies show increased earnings, and 
under the new two cent per gallon gasoline tax, twenty- 
eight refining companies in the State report having paid 
$2,992,185 in less than five months. 

Building and general construction contracts already let 
assure sustained activity through the customary building 
season, although the demand for lumber for new work has 
dropped. 


LOS ANGELES.—Last year, business was of excep- 
tional volume with a large net showing in almost all lines. 
Naturally, under even ordinary conditions recessions were 
to be expected. Conditions have not been even ordinary 
this year, however, because the hoof-and-mouth disease 
and depression in oil, from which we are recovering, have 
been disturbing items. 

With these facts in mind it can be said that, while busi- 
ness generally is solid, and improving, it is being conducted 
on a lower level and a closer basis, more than ordinary 
attention being paid to avoid overstocking and to collections. 
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Banks are reported to be in good shape, with plenty of 
money in hand, but loans are not freely made, the dis- 
position being to favor the best opportunities, after care- 
ful examination. Speculation or over-extensions continue 
to meet with a discouraging reception, and, in fact, there 
is a general all around disposition to avoid going ahead 
too fast. 


PORTLAND, ORE.—Retail trade continues fair, with 
the volume about the same as in recent weeks and in most 
lines is as good as that of a year ago. Jobbing trade is 
quiet, the long continued dry spell being held responsible 
for the slowness of country orders. 

Lumber mills are planning a general curtailment of pro- 
duction starting about the middle of June, or two weeks 
earlier than the usual annual shutdown. Prices are down 
to the cost of production and in some instances below it. 
Operations will be reduced as far as possible until prices 
are back to a profitable point to producers. The same 
applies to the logging industry, about half of the camps 
supplying mills in this vicinity having already suspended 
operations. The only encouraging feature of the lumber 
industry is the general belief that prices are at bottom and 
that the next change will be upward. 

Association mills in the past week cut 95,278,716 feet, 
while orders booked were the smallest since the second 
week in January, amounting to 76,484,371 feet. Export 
sales were 12,840,842 feet and domestic cargo orders were 
13,574,722 feet. Shipments for the week were 92,327,775 
feet. Unfilled cargo orders total 205,041,897 feet, a de- 
crease of 7,334,922 feet for the week. Unfilled rail orders 
are 3,837 cars, a decrease of 227 cars. 

Activity in the wheat market is due to steady buying by 
coast flour mills to cover sales recently made for shipment 
to China. Wheat exporters have supplied most of their 
early requirements. The wheat crop is still suffering from 
lack of sufficient rain. Winter grain is heading short in 
some sections and Spring wheat is more seriously affected, 
the crop in some localities being almost beyond recovery. 

Wool buyers are operating more extensively, and with 
more competition, prices have recovered a part of the recent 
decline. Many growers, however, are dissatisfied with pres- 
ent bids and will store their clips in Portland for later sale. 

The Oregon potato season has closed with total shipments 
of 1,546 cars, as compared with 1,842 cars shipped the 
previous year. The season was a profitable one for grow- 
ers. Condition of the new potato crop is fair to good. The 
estimated late onion acreage is 710 acres, as against 600 
acres harvested last season. Fruit trees that escaped 
damage by frost are doing well, but rain is needed in the 
unirrigated districts. 


SEATTLE.—Direct steamship service that has just been 
established between Seattle and the west coast of Mexico 
will include lumber, machinery, box shooks and salmon in 
the cargo listing. Domestic and foreign commerce of the 
port of Seattle for the first third of the year totaled 2,- 
577,670 tons of cargo, valued at $224,163,582, as against 
1,928,944 tons, worth $189,397,978, for the corresponding 
period of last year. 

Active inquiry for that portion of the 1923 salmon pack 
remaining has been experienced by brokers recently. 
Present demand will clean up the market within sixty days, 
it is estimated. Chums are practically off the market now. 
and the pink variety is selling at $1.25 a dozen. Opening 
prices on fancy Columbia River chinook have not brought 
the response anticipated. A considerable portion of the 
1923 chinook pack remains unsold. 

Retail trade is fair. No particular change is apparent 
from last week. Wholesale business is being maintained in 
about the same ratio. Compilations of retail prices for 
food in Seattle show April prices to have declined 1 per 
cent. from those ruling in March. 


DUN’S REVIEW 17 


Dominion of Canada 


MONTREAL.—Owing to the King’s birthday holiday, 
business for the week has been of a somewhat broken char- 
acter, and no appreciable gain is noted in the actual vol- 
ume of general trading. Retail sales of dry goods and 
kindred lines have been affected by unfavorable climatic 
conditions, and business is of a somewhat dragging char- 
acter, the majority of buyers still maintaining a waiting 
attitude. 

In the woolen market, prices are showing an advancing 
tendency, and quotations for next Spring’s goods are re- 
ported as about 7% per cent. higher than those for the 
past season. Comparative quiet rules among the numerous 
boot and shoe factories, and the general demand for leather 
is light, but sole leather tanners report some considerable 
export to Great Britain and the United States. Quotations 
for both hides and finished leather tend to easiness. 

In groceries, here is a fair seasonable distribution in 
general lines. Sugars still show a declining tendency, and 
buying is comparatively light, though stocks in the hands 
of both jobbers and retailers are said to be in limited com- 
pass. The market for Indian teas has opened very firm 
for new crop, one and five pence being quoted for the 
commonest grades. Genéral payments are only fair, 
though some of the large dry goods houses report collec- 
tions as being somewhat ahead of those for May, 1923. 


TORONTO.—Wholesalers have been relentless in their 
efforts to maintain sales on a par with those of the same 
period last year, and had the weather been more pro- 
pitious many of them would have shown a creditable in- 
crease. Determination on the part of retailers to buy only 
for immediate requirement has prevented the placing of 
future orders, which were expected to swell the bookings 
at this season. Underwear manufacturers fear that store 
keepers may put off their placings to a point where it will 
be difficult to make delivery in reasonable time. Paint 
manufacturers are well satisfied with the turn of events 
in their line, as hardware dealers report a steady dis- 
tribution. 

Heavy machinery, suitable for mining, together with 
stokers and boilers, are moving more freely, the demand 
for the latter being derived chiefly from Western accounts. 
Implement firms look forward to an increased call for their 
products, since prairie farmers have apparently decided 
to diversify their crops. There has been an improvement 
in the unemployment situation. 


WINNIPEG.—Cool weather, which prevailed during the 
greater portion of May, had a backward influence on trade, 
and movement of Spring lines has been disappointing. 
Wholesalers and jobbers report trade only fair in mo:t 
lines. In some quarters, orders are fair in number, but 
light in character and for current requirements chiefly. 
Collections are fair to slow. 

Farming operations are well under way, land generally 
reported in good condition, the late frosts affording mois- 
ture. Wheat and oat crops are early showing encouraging 
prospects. Requests for garden equipment has been mod- 
erate. Market gardens suffered by late frosts, necessitating 
considerable replanting. 


EDMONTON.—Current wholesale business for May ap- 
pears to have been about equal in volume to that of last 
year. Certain lines show an increase in advance business 
for Fall delivery. Retail trade remains quiet, though in 
a few instances volume shows an increase over that of last 
year. Shoe trade has not been up to expectations. Col- | 
lections are fair. Crop conditions are now favorable, there 
having been general moisture last week. The season is 
late, but given continued favorable weather, the growth 
should be rapid. 





Minimum 


ARTICLE ‘This Week| Last Year | ARTICLE This Week 
PLES: Common..... bbl 3.00 | par |) Geettee-....6cs...c. Ib 11 
—" a eT ee 6.50 | 7.00 Indigo. eo bieehee se 18% 
se | | Prussiate sh, os 
BEANS: Marrow, ch. 100 Ib 9.50 /; 10.75 || Indigo Paste, 20% Lo™ - 26 
Red’ asec a"? wo oda, ae | s32 | |FERTILIZERS. 
idney, choice.. “ **| “fo | ome 
White, kidney, choice ‘“* “| 10.50 9.0 ine _ Gog ames 
BUILDING MATERIAL: || Phosphate, Chicago... .ton ~0.00 
Brick, Hud. R., com. . 1000) 20.00 | 20.00 Muriate potash, 80% * 31.10 
Portland Cement. North- Nitrate BOER oc occic 100 Ibs 2.60 
ampton, Pa., Mill... bb]. 1.85 1.60 ulphate, ammonia, e 
Lath, Eastern spruce. 1000) 8.75 9.50 domestic f.0.b. works “ « 2. 60 
Lime, f.0.b. fty. .200 ib bbl 1.90 | 1.90 Sul. potash, bs. 90%. .ton 41.26 
Shingles,Cyp.Pr.No.1.. 1000. 18.00 | 13.00 FLOUR: Spring Pat. 196 }bs — 6.25 
Red ar, clear, 1000'— 4.51 5.11 | Panter, , Soft Potights —— ook 
on th. 4 7 oo ~ ancy inn, Bamily.. «+ — “<< 
BURLAP. 10%-oz.-40-in, "=. oe 5:40 (GRAIN: Wheat, Rey g bu— 1.21_ 
“oe. xi cea an | : : Corn, No. 2 yellow.... «4 9714 
COAL: f.0.b. Mines..... ton ——_———————]| Oats; No. 3 Zig’ ; oT 9 
tee | $3.00-$8.25 - Rye, Tit Cigveeees “| — 77% 
00 ° ey eeececece 7 ° i i B ey. malting....... 6< 9( 
Pool 34 (High Vol. St} 1.50- 1.75 | = % oe 00° Ibs 1.60 
Anthracite: | 9.00- 9.9% Straw, lg. rye. No, 2 « 90 
Stove (Independent)... « 900. 9/95 HEMP: Midway, ship. ..1p 11% 
Chestnut (Independent) e 5 00. 5 Ts HIDES, Chicago: 
Pea (Independent)... . + 8:35- R90 Packer, No. 1 native. ..1) 12% 
Stove (Company)..... « a 8.35. gan 2 Ms 66 cen ne ‘ 12 
Chestnut (Company).: «| 4 6.00- 6:10 Colorado ............. ' 11 
Pea (Company)....._. “ -tensaniptcomceansaneacnnacs tt A heavy native.’° + 10% 
: 1 Be | Branded cows....._°° 2 
COFFEE. No. 7 Rio. ....1b/+ 18s 14% | Country No. 1 steers... «+ a 
» 2.. | No. 1 buff hides... . | ° . 54 
COTTON GOODs: & i] Neo 1 extremes....... au 10%, 
Brown sheet’gs, stand. .yq) + 16 15%// No. 1 Kip......°°° eT 12 
Wide sheetings, 10-4. ._°"« 65 ooy,|| No. 1 calfskins.?' "°°" . 14 
Bleached sheetings, st... - is 20% Chicago City Calfskins «: 18%, 
pete ee 14% 15% |HOPS: N. Y. prime ’23 + 53 
Brown sheetings. 4 —.. * 12 13 JOTR.  Spot......... ‘. + 
Standard prints..... || . 9% 11 LEATHER: 
Brown drills, standard. 17 16% | Union backs, Se) 36 
Staple ginghams....._ oe) 15 19 Scoured oak-backs, Noi « 44 
Print cloths, 381% inch. ° os Belting, Butts,No.1, light 25 meen os 
MN teckercaua... on a on 43 "| LUMBER: * 
| = v- ’ 
Hose. belting duck.... « —_ Hemlock, b, M ft 40.50 
DalRy: | 38%, /! Tonawanda W Pind” | 
Butter. creamery, extra. Ib 40 16 eae 
State dairy, we finest se) +. a 388 | 0. 1 barn, lx4”’ 67. 00 
State dairy. com. to fair «. : 341, TAS Qtt. Wh. Oak, “6! 145 00 
Cheese, N. Y., Fresh spl. **/+ 18% -4 | pin Pl. Wh. ‘Oak’ 7” 
S nearby, fancy... .doz i. 33 a. var . Oak, Be. — 
Fresh gathered firsts... 7 <9 <3! FAS PL. Rea Sean 
DRIED FRUITS: | (50 eae oe ss 00 ce 82.00 
pples, evap., choice Ib 14% | lily FAS Poplar, 4/4°% 46 66 6 125,00 
Apricots, choice 1923." * +: of 18 PAS Ash 4/40 66 4 4 115.00 
Citron, fcy. 10-Ib. boxes « 34 | 40 || Log R. Beech, 4/4’ «* 46 6s 50.00 
nts, cleaned...... 13 | 16 FAS Birch, © 4747 «6 «6 « 
Lemon peel........__° . 17 17 | Se ea ao ee 
Orange peel....../ 7.) oe) 18 18 FAS Chestnut,4/4” | 115.00 
Peaches, Cal. standard. ~ 8%) 10 || FAS Cypress. 4/4” 
Prunes, Cal 40-50, 25. (old grades)..... a Oe On 103.00 
eee ee 11%) 11 No. 1 Com.Mahog., 
Raisins, Mal. 4-cr._ |" ’ ee Fe. | oo | APP Regen $46 ss) = - 180.00 
Cal. stand. loose mns._ o- 10 | 10% FAS H. Maple,4/4” « « ‘| 105.00 
DRUGS & CHEMICALS: | R Adirondack Spruce, ee pei 
Acetanilid, U.S.P. bbls. .1b 80 3. nt Sheen. | 45.00 
Acid. Acetic, 28 deg. 100 «| 8.12 | 3.38 No. 1 Com. Y, Pine ae 
Carbolie drums...... my 28 | 380 Boards 1x4 son = oe Oe 48.75 
itric, domestic... _°' ‘ 48 53 Long Leaf Yel. Pine «* «+ « 
Muriatic. 18’... °° 100 — 85 90 Timbers, 121277 « «6 « 53.00 
DP Gkecen ac “ 5.50 5.25 FAS Bassw’d, 4/4 + « « 95.00 
RR etrpeeadet ints “ 10% 131, Douglas Fir Tim- | 
Stearic, single pressed “| — 19%, 13 bers, 12x12”... «3 6 « 89.00 
Sulphuric, 60’....100 « 50 | 50 Cal. Redwood Bevel 
Tartaric crystals...... oe 80 | 37% Nee Bie ‘Ai “ais 41.50 
1 .0.S.P. | 4.83 | 4.74 ‘NO. Car. ne Air 
Alcohol, “4 OS poe: zal 75 | 1.19 Dried Roofers, 67 «# «« «& 32.50 
“* denat. form 5 ‘ 53 | 40 Plywood, 3-ply % inch: 
Alum. lump........." Ib 3 34 | Birch, BGrade, GIS  « « 100,00 
Ammonia carb’ate dom. 12 9h, | Otd. Oak, AAGrade a a 
Arsenic. white........ 19 14¥, cote so MEESTER ; 170.00 
Balsam. Copaiba. & . .* 32 ly 29 METALS: ’ 
Fir, Canada....._..” ral 12.50 13.00 Pig Iron: No. 2X, Ph. ton — 22.13 
| Sone Gategee. h 1.85 1.75 basic, valley furnace ‘ -0.00 
Beeswax, African, crude + 27% “1% Bessemer, Pittsburgh ‘— 23.946 
i white, pure... + 43 38 cray forge, Pittsburgh “— 51] “6 
Ri-carb‘te soda. Am.100 « 2.25 | 2.25 No. 2 So. Cine’l..... ' 25,05 
Bleaching powder, over sillets, Bessemer, Pgh, ‘ 38.00 
PU Whee eee 4. 100 *| 1.90 | 2.25 forging, Pittsburgh... < 43.00 
Borax. crystal. in bbl... « 4% | 514 open-hearth, Phila... < 43.17 
Brimstone, crude dom. .ton 18,00 | 18,00 Wire rods, Pittsburgh ‘ 48.00 
Calomel, American. . ||. Ib a. a 1.25 O-h, rails, hy., at mill ‘ 43.00 
Camphor, domestic.... < R8 96 Iron bars, ref.. P il. 100 Ibi— 2.42 
Castile soap, pure white * 21% 21% [ron bars, Chicago “ + 2.25 
Castor Oil, No. 1...._. se 16 14% Steel bars, Pittsb.. “ « 2.20 
ustic soda 76%...100 « 3.20 | 3.30 Tank plates, Pittsh «  « 2.20 
Chlorate potash..._._- ‘| = 7™% | Beams, Pittsburgh. “ + 2.20 
ng TOES me 32 | 5 Sheets, black, No, 2 
Cocaine, Hydrochloride. « 7.00 | 7.00 Pittsburgh ...... on 3,60 
Cocoa Butter, bulk..._  ««/— ji a 28 Wire Nails, Pittsb. 2.90 
Odliver Oil, Norway. . bbl. 22.50 24.50 Barb Wire, galvan- 
Cream tartar. 99%.... Ib! 21% 25% ized, Pittsburgh..... " 3.70 
Epsom Salts..... 100 ‘| 2,00 2.25 Galy. Sheets No.28,Pitts « 4.80 
Formaldehyde .-- °°. = eae 94 15 Coke Conn’ ville, oven. .ton 
Glycerine. C. P..in bulk “|\—  j@1! 17 Furnace, prompt ship. “| 3.25 
Gum-Arabic. picked... . 24 | 28 Foundry, prompt ship. « 4.50 | 
Bensoin. Sumatra.... < 22 80 Aluminum, pig (ton lots) Ib 28 
Bape opaaciepamaat tal ipa 85 1.00 Antimony, ordinary... “| 1144) 
Shellac, D. ©C... "°°" se 74 #1.05 Copper, ectrolytic “7 12%! 
Tragacanth. Aleppo ist « 1,20 1.55 ek 2c ste 6.20) 
Licorice mmtract...... $4] 24 25 St, Shhetapege se 7 
Powdered ........° at 85 85 TE me as $2.10 
RP ER apen sa Sates ee 14 | 17% | Tinplate, Pittsb.,100-1b box 50 
Menthol, cases...__""’ “| 12.00 7.75 MOLASSES AND’ SYRUP: 
Morphine, Suiph.. bulk. .oz, 6.75 | 6.35 ED Svctencwace gal) 2 
Nitrate Silver, crystals “T— 44% 44% Ex. MCY........... 7 66 
Nnx Vomica, powdered . . Ib) RY, | 11 Syrup, sugar, medium... « 35 
Opium. jobbing lots....°«| 9.09 | °-00 | NAVAL STORES; Pitch bb!| 5.50 
Ouicksilver. 75-lb flash | 76.00 68.00 es Opera =~ £06 
Quinine, 100-02. tins... .oz 50 | 50 Tar, kiln burned..... "Rae 10.50 
Rochelle Salts.....__ °° Ib| 21 | 19%|| Turpentine ..... °° °° al|— 84 
Sal ammoniac, lump...” «| 2 13% OILS: Cocoannt,Spot N_Y. Ib! 9Y% 
Sal enda, American 100 - 1.80 | 1.30 Crude, tks,, f.0.b., coast ‘| 7% 
Saltnetre. crystals “ « 7 | 7%/ China Wood, bbis., spot “ 14% 
Sarsaparilla, Honduras “ 60 60 | Crnde, bbis.. f.0.b.. coast “a 12% | 
Soda ash. 58% light 100 « 1.48 | 1.75 || Cod, domestic...°..... gal ... 
Sofia benzoate....... = 65 65 || Newfoundland ........ ~~ 63 
Vitriel. Diee.........- - 4.85 pole | Repeater Tb} 11% 
DYESTUFFS.—Ann. Can. 39 83 || Cottonseed “22... aeeee ot 10 
Bi-chromate Potash.am. Ib 9% 11%/| Lard, ex. Winter G.c.0. * 12 
Cochineal, silver... ._ sae 35 oe i oe ee dd ba 10% 
PAs erergper, 2 14 14 «1! Linseed. city raw..... gal 97 
+Advance from previous week. Advances 18 —Declines from previous week. Declines 


Quoted Prices at New 
York, unless otherwise specified 
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53 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected each 
week to Friday 


This Week! Last Year 


| ARTICLE 
| Neatsfoot, ee Ib | 
Palm, Lagos......... 


' 


Wax, ref., 125 m. p....lb/} 
|| Rosin, first run...... a 
|| Soya-Bean, tk., Coast 
ff ec baebdine aoce va 
|| Refined, Spot...../°°° 
PAINTS: Litharge, Am. lb 
Ochre, French........ 
Paris, White, Am -100 * 
ed Lead, American... * 


|| Zine, American....... 7" 

| vs oo a eh... ~ 

PAPER: News roll. .100 Ibs! 
Book, 5. S. ee © eee @ - 
Writing, tub-sized..... - 
Boards, S66 66 ee wou ton 
Boards, straw........ 


Petroleum, cr., at well. .bb 


Kerosene, wagon deliv. .ga) 


Gas’e auto in gar.st. bbls 
in., 
Dark filt’d D.......... - 

| Paraffine, 903 spec, gr. * 


Vermilion, 
White Lead me Wilecss * 


dry 
Whiting Comrcl.. --100 * 


Sulphite, Dom, Bris 190 bs 


Old Paper No, 1 Mix. 10 


| PROVISIONS, Chicago: 


|SALT: 


Beef, steers, live..100 Ibs) 
Hogs, li 4 é. 


Pee bb] 
Sheep, live........ 0 Ibs 
Short ribs. sides l’se * 1 

N.Y 40s down * 


Hams, N.Y.. big, in tes, 
Tallow, N. Y., SP. loose 
RICE: Dom. Fey head.. 
Blue Rose, choice. .... sae 
Foreign, Saigon No. 1 * 
RUBBER: Up-river, fine. 
Plan, ist Latex cr.... * 


SALT FISH: 


Mackerel. Norway fat 
BS eae See 
Cod, Grand Banks. .100 lbs 
SILK: China, Sst, Fil lst ‘* 
Japan, Fil... N 


» No. 1, Sinshiu 
SPICES: Mace....°...... l 
Cloves, Zanzibar...... = 
Nutmegs, 1058-1108... * 
Ginger, Cochin....,_ °° 43 
Pepper, Singapore, black ‘ 
*eé ¢ ite ‘ 
Mombasa, red.. * 
SUGAR: Cent. 96°..100 * 
Fine gran., in bbis. “ * 
THA Formosa, fair.. re. 
 chtbetaueuce. 2. . 
Japan, low........... 
Dt Seethaekeuk aL cn | ‘ 
BR ivesccac.. F 
WE Shbe eee ° 


TOBACCO, L’ ville '23 crop: 
Burley Ked—Com., sht. -lb 
Common = 


SD Ses tendennce. 
Ee prega ted: - 
Burley—Colory—Common ss 
PE 00 bees encacn. ™ 
VEGETABLES: Cabbage bb! 
PY *isévadegane aa ag 
Potatoes, new......... bbi 
Turnips, rutabagas.... 
WOOL, Boston: 
Aver, 8 Mies eececes lb 


'|Territory, Scoured Basis: 

| Fine Staple Choice... a 
'| Half-Blood Combing. 7" 
|| Fine Clothing........ ~ 
)/Pulled: Delaine... °° ** ” 
| Fine Combing...) 7 °°" 7 
|| Coarse Combing... .. ~~ 
| California Finest... .. ~ 


81, || WOOLEN GOODs: 
6 | 


| Serge, 11-oz 





Ohio & Pa.,. 
 Delaine Unwashed.... + 
| Half-Blood Combing... * 
| Half-Blood Clothing... * 
Common and Braid.... * 
‘Mich. & N, Y. Fleeces: 
| Delaine Unwashed.... 
_ Half-Blood Unwashed. . 


Quar-Blood Clothing... « 
Wis., Mo. & N, B.: 
Half-Blood .......... od | 
Quarter-Blood ......_° " 
Southern Fleeces: 
| Ordinary Mediums.... «|| 
cy ! Three- 


* . Va., ete.: 
eighths Blood Unwashed * 


I Quar-Blood Unwashed, * 


lub. dark fil’d BS 


English.... «| 


| Wood pulp............ ton 
“| PEAS: Scotch,choice,100 Ibs. 
||PLATINUM - ........... Oz 


280 Ib. bbl...” bbi | 


Texas, Scoured Basis: 

Fine, 12 months...... ery 
| Fine, months....... " 
Calif.. Scoured Basis: 
PL. cnn cnece go << ” 

EE eee ” 


Oregon, Scoured Basis: 
| East. No. 1 Sta 
ee Pe - 


Stand. Clay Wor., 16-oz. yd) 
wemme, 3668.......... ~ 
Fancy Cassimere, 138-0z. ** 
36-in, all-worsted serge bia 
36-in. all-worsted Pan- 
ce NE EN era ~ 
Broadcloth, 54-in....._ | 1 
36-in. cotton-warp serge 


Die.... **I/ 


15 


ne Load 
+ 


Com ho 
Cro orte 


ad 
| DO nt et 
+. WIV w 


ren 
to 

7 
Ute 
oo 


— 45.00 


+ 


Heo on: 
ACS Adee 


a 
-~ 


4.7% 


48 
4( 


46 


te 
co 


wm Lt 
r 


el ed ed oe) od oe ee fed fend 
. . . . . . . . . 7 . . 
IONS COM ne iS S12 mo 
ANSSOWISS aw Ao ton 


= 


to Cto ce 


. 
“I DD ce 


howe 


~] 
i] 


Ps 


rs 


tl te 


OU ed. he 


He 


RTS 


» ~ oa 
Ps 


a 


“1.02 
7% 


3.25 


60.00 
61.00 
4.50 
95 
72.00 
8.00 
116,00 


10.00 





, 














cnet 








’ 
; 
2 
| 
; 


June 7, 1924 


BANKING NEWS 


Eastern 
CONNECTICUY, New London.—Nationa} 
Bank of Commerce. Earle Ww. Stamm, for- 
- 


merly Chief National] sank Examiner. State 
of Connecticut, has heen elected a vice. 
president. 

NEW YORK, Great Neck.—G reat Neck Safe 
Deposit Company, Capital $10,000. Autho- 
rization Certificate issued by the State 
Banking Department. 

NEW York, New York City. —Central Mer- 
cantile Bank. Capital stock increased to 
$1,500,000. 

NEW York, New York City —Bank of 
America Safe Deposit Trust Company, 
Organization Certificate filed for €xaminetion 
With the State sanking Department. 

PENNSYLYLN yA. New Castle.—Mahoning 
Trust Company. Incorporated With Capita] 
stock of $125,000. George A. Carpenter, 
treasurer. New Castle, Pa. 

phe nevA"14, Pilladelphin.—Nortn pai 
delphia Trust (¢ ‘ompany, Capital Stock in- 
creased to $1,000,000. 

PEN NSYLVAN IA, Pittsburgh.- ‘Hamilton 
State Bank. Incorporated with Capita] 
Stock of $75,000. 

PENNSyrL VANIA, pit tsburgh.—Schenley 
Savings & Trust Company, Name Changed 
to Metropolitan Savings Bank & Trust 
Company, 

PENNSYLVANIA. Pittsburgh.—Schenley Sav- 
ings & Trust Company, Capital Stock in- 
creased to $200,000. 

PENNSYLYVANTA, Scranton.— Peoples’ Sav- 
ings and Dime sank and Trust Company, 
Capital Stock increase, CO 41,000,000. 

PENNSYLVANIA. York.—Guardian Trust 
Company and The Security Title ¢& Trust 
Company have Consolidated under the Cor- 
Porate title of The Guardian Trust Company 
of York. With a capital stoek of $425.000. 
Wilbur ©. seitzel igs treasurer. 


Southern 


OKLAHOMA, Castle.—Castle State Bank. 
Name Changed to First State ‘ank and 
Capital reduced to $15,000. 

OKLAHOMA, Haworth.—Citizen State 
Bank. Consolidated With The First National] 
Bank. 

TEXAS, selleville.— First National Bank. 
N. T. Von Rosenberg. Cashier, has resigned. 

TEXAS, Dallas.—North Texas Trust Com- 
Pany. Authorizeq Capital stock increased to 
$60,000. 

TEXAS, Orvilla.—Guaranty State Bank. 
Assets and liabilities taken over by The First 
National Bank and charter surrendered. 

TEXAS, Portland.—Portlanq State Bank. 
Filed amendment to Charter changing name 
to The First State sank and its location to 
Augua Dulce, Tex. Capita] increased to 
$25,000. 


Western 


COLORADO, Las Animas.— Farmers’ State 
Bank. Name changed to Commercia] Bank 
of Las Animas. 
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DUN’S REVIEW 








Short Talks on 
EXPORT ADVERTISING 


ANY large advertisers often lose sight of the 
M fact that in order to sell the consumer abroad 
they must first sell the dealers and distributors, 

and keep them sold. 


The success of every export campaign depends to 
a very large degree upon the backing that it receives 
from the importers, wholesale distributors and large 
general dealers. Unless you get your message to these 
people month after month, year after year, your work 
in stimulating consumer interest is likely to fail of its 
maximum effectiveness, while sales won through sales- 
men or branch houses are apt to be local and spasmodic 
—good one year and bad the next, or good in one 
territory and poor in another. 


The systematic use of a general export journal 
like Dun’s INTERNATIONAL REVIEW will correct these 


Most Carefully Distributed . ons :; , :, 
pin orcrammegcaeies dwar agg inequalities and assist you in securing a well-balanced 


EK xX P O R T and steady distribution over a series of years and cover- 


JOUR NAL ing every part of the world where your products can 


in the World be sold. 


’ 


Give us an opportunity to show you what Dun’s 
INTERNATIONAL REVIEW is capable of doing for your 
organization and the many ways in which it can fit into 
and promote your export campaign. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


290 Broadway, New York 














